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LIBERTY  SEATED  QUARTERS 


QUARTERS 

1840-O  Large  0,  ANACS  VG-8   $950 

1843-0   Fine   48 

1843-0  ANACS  VF-25   125 

1843-0  Large  0,  Good,  old  cleaning, 

rim  ding    68 

1843-0  Large  0,  Good-h,  dark,  rim  nicks  .  75 

1845      5/5,  NGC  MS-63,  brilliant   975 

1847  47/47,  doubled  die  rev, 

NGC  MS-63    1100 

1847-0  VG-f,  near  full  LIBERTY   40 

1848  Fine+    75 

1851-0  VG/G,  original,  an  obverse  spot . .  145 

1853-0  FilledO,  Good,  old  cleaning   40 

1853-  0  ANACS  EF-40,  nice   165 

1854-  0  EF,  nice  medium  gray   95 

1856-0  Fine-   18 

1856-  S  Large  S/s,  Good,  old  cleaning  .. .  50 

1857-  0  Fine   18 

1859-S   Good   80 

1859-  S   VG+    125 

1860-  S   VG/AG  +  ,  original   150 

1860-S   VG  +  +  ,  old  cleaning    225 

1861      PCGS  MS-63,  PQ   495 

1864      ANACS  Proof-60    525 

1864-S   VG/G,  minor  obv  mark   395 

1866-S   Fine,  old  cleaning,  rim  bump   450 


QUARTERS 

1866-S   Fine-i-,  old  cleaning   $495 

1866-S   ANACS  VF-20,  sharp  VF   675 

1866-  S   NGC  VF-20,  nice  original   725 

1867-  S  VG+,  Full  LIBERTY,  weak  obv  rim  225 
1867-S  PCGS  Fine-1 5,  tiny  obv  scratch  . .  350 

1871-  S  VG/AG+,  a  decent  coin   295 

1872-  CC  VG/AG+,  nice  original   495 

1872-S   ANACS  Good-4   925 

1872-S   Fine-,  minor  rim  ding   1100 

1873  NA,  Closed  3,  VG/G, 

tiny  rim  nick   195 

1879  PCGS  MS-64,  gorgeous  PQ   925 

1880  VF,  a  decent  coin   210 

1880  PCGS  MS-62,  brilliant,  PL   465 

1881  PCGS  MS-63,  blazing  white   750 

1882  PCGS  Proof-63,  PQ   525 

1884     VG,  Choice  original,  nice   250 

1884      PCGS  VF-20,  original   350 

1884  PCGS  MS-63,  original  toning  ....  775 

1887      PCGS  Fine-1 2    325 

1887      PCGSProof-62   375 

1887  PCGS  MS-63,  original  toning  ....  695 

1889  PCGS  MS-64,  blazing  white   925 

1890  PCGS  Proof-63,  brilliant    525 

1890  PCGS  MS-63,  PQ   595 

1891  PCGS  MS-63,  blazing  PQ   425 

1891-0  PCGS  Fine-15,  nice  original   270 


LIBERTY  SEATED  QUARTER  SET  FOR  SALE 

100  different  Seated  quarters  in  Whitman  Bookshelf  Album.  The  following  10  coins  are  missing:  1849-0, 
1864, 1870-CC,  1871-CC,  1873-CC  NA,  1873-CC  WA,  1878-S,  1884, 1885, 1889.  Most  of  the  pieces  are 
G-VG,  with  a  few  grading  Fine  and  several  others  in  AG.  The  1 872-S  is  a  slightly  rough  Fine.  There  are  very 
few  problem  coins,  most  are  nice  original  pieces.  The  set  Trends  at  over  $8200.  My  price  is  only  $7700. 


Call  or  write  for  a  complete  listing  with  grades  and 
descriptions  of  other  Seated  coins  in  stock. 

Bob  Foster  Rare  Coins  •  LSCC  #239 

P.O.  Box  1966  •  Euless,  Texas  76039 
Telephone  (817)  355-1235 
FAX  (817)  355-0235 
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Some  Comments  on  Early  Steam  Press  Coinage 


by 

Craig  Shoiley 

I  read  the  excellent  article  on  early  steam  press  coinage  by  Ken  Cable  that 
appeared  in  Issue  #72  of  the  journal  and  believe  that  it  contained  some  very 
interesting  information.  At  this  point  I  would  like  to  make  some  comments  on  the 
opinions  expressed  by  the  author  and  add  some  additional  information  on  the 
subject  that  I  have  gathered  over  the  years. 

In  his  article  Cable  referred  to  the  newly  constructed  press  as  a  hydraulic  steam 
press,  but  this  press  was  not  hydraulic  in  nature  at  all,  it  was  of  a  purely  mechanical 
design.  The  press  was  powered  by  a  steam  engine  via  a  belt  and  pulley  arrange- 
ment. A  flywheel  on  the  press  provided  momentum  and  a  lever,  riding  on  a  cam 
attached  to  the  flywheel,  opened  and  closed  the  toggle  joint  thereby  providing  the 
striking  force.  A  period  drawing  of  the  press  is  shown  below.  More  detailed  drawings 
of  the  press  can  be  found  in  the  Journal  of  the  Franklin  Institute,  Volume  22, 
November  1836. 


Drawing  of  Thonnelier  Steam  Press 
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The  steam  or  Thonnelier  press  was  named  after  the  French  mechanical  engineer 
who  designed  it  and  a  copy  of  it  was  built  in  the  United  States  from  plans  drawn  by 
Franklin  Pealeduring  his  visit  to  the  Paris  mint  in  1835.  Contraryto  popular  legend, 
Peale  did  not  steal  the  design.  In  1 834  and  1 835,  Peale  made  an  official  visit  to  the 
French  mintin  Paris  and  sawaThonnelier  press  that  was  being  tested.  Letters  from 
Peale  to  Director  of  the  Mint  Samuel  Moore  concerning  this  visit  show  that  Peale 
created  the  drawings  by  taking  measurements  of  the  press,  and  did  so  with  the  full 
knowledge  and  cooperation  of  French  mint  officials.  In  fact,  the  letters  show  that 
French  mint  officials  allowed  mint  workers  to  assist  Peale  in  these  efforts,  asking 
only  that  Peale  pay  their  wages  while  they  were  so  employed. 

The  firm  of  Merrick  and  Agnew  made  the  frame  and  other  mechanisms  for  the 
press  in  early  1 836.  Letters  show  that  there  were  problems  with  this  firm,  and  that 
theframeforthe  second  press  was  cast  atthefoundry  of  Baldwin  &Co.  with  Merrick 
and  Agnew  apparently  providing  the  balance  of  the  mechanisms. 

It  is  unclear  as  to  exactly  when  the  presses  were  ordered,  but  the  first  press  was 
delivered  some  time  after  March  8,  1836  as  a  letter  from  Peale  to  Mint  Director 
Robert  Patterson  on  that  date  stated  that  the  press  was  nearly  completed. 

On  page  390  of  the  Complete  Encyclopedia  of  US  and  Colonial  Coins,  Walter 
Breen  noted  that  the  die  for  the  medalet  commemorating  the  first  steam  coinage 
had  its  date  altered  from  Feb.  22,  1 836  to  March  23rd  of  that  year  and  stated  that 
the  delay  occurred  when  a  demonstration  of  the  press  was  aborted.  While  this  is 
essentially  correct,  itdoesseemto  imply  some  kind  of  mechanical  problem  with  the 
press.  However,  as  can  be  seen  from  the  aforementioned  letter  from  Peale  to 
Patterson,  this  was  notthe  case,  the  press  had  simply  not  been  completed  on  time. 

Cable  mentioned  these  medalets  in  his  article  in  Issue  #72  and  then  stated  that 
after  a  subsequent  delay  due  to  mechanical  problems,  the  steam  press  was 
employed  in  late  1836  to  strike  the  reeded  edge  half  dollars  and  the  Gobrecht 
dollars.  However,  Mint  records  show  that  the  first  coins  struck  on  the  press  were 
cents.  While  there  were  some  mechanical  problems,  there  were  no  long  delays  and 
the  steam  press  was  not  used  to  strike  Gobrecht  dollars. 

In  A  Report  of  the  Director  of  the  Mint  dated  January  1 837,  Mint  Director  Robert 
Maskell  Patterson  stated: 

On  the  23rd  of  March  last,  the  first  steam  coinage  in  America  was  executed  at  the 
Mint;  and  the  performance  of  the  press,  in  which  the  power  of  the  lever  is  substituted 
for  that  of  the  screw,  has  answered  all  our  expectations.  Since  that  time,  all  the 
copper  coins  have  been  struck  by  this  press,  and  it  has  been  lately  used  with 
success  for  coining  half  dollars. 

Since  the  only  business  strike  copper  coins  in  production  in  1 836  were  cents,  the 
reference  to  copper  coins  can  only  mean  the  cent.  Also,  letters  from  Patterson  to 
Secretary  of  the  Treasury  Levi  Woodbury  dated  March  and  April  of  1 836  corrobo- 
rate the  fact  that  the  press  was  in  operation  immediately  following  the  striking  of  the 
commemorative  medalets. 

Despite  the  implication  in  the  quote  from  the  mint  report  that  the  operation  of  the 
new  press  was  proceeding  without  any  problems,  a  letter  from  Patterson  to 
Woodbury  dated  June  30,  1 837  shows  that  there  were  some  initial  difficulties: 

/  will  take  this  opportunity  of  stating  that  some  difficulties  were  present,  for  a  time, 
in  the  use  of  the  power  coining  presses  introduced  by  me  into  the  Mint,  in 
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consequence  of  which  their  operation  was  frequently  interrupted,  and  much 
embarrassment  caused.  It  gives  me  great  pleasure  to  announce  to  you  that  these 
difficulties,  always  incident  to  new  machinery,  have  been  completely  overcome. 
One  of  the  steam  presses  has  coined  400,000  cents  within  the  last  few  weeks, 
without  interruption  or  accident,  and  our  largest  press  has  been  coining  half  dollars 
with  perfect  success. 

By  late  1 841  all  of  the  mechanical  bugs  had  apparently  been  worked  out  as  an 
account  statement  dated  Nov.  23,  1841  signed  by  Franklin  Peale  shows  that  the 
Mint  sold  three  of  its  old  screw  presses  at  auction.  This  would  have  left  possibly  two 
or  three  screw  presses  to  be  used  for  hubbing  and  the  striking  of  proofs,  patterns 
and  die  trials.  Contrary  to  statements  made  by  some  researchers,  Mint  records 
show  that  the  steam  press  was  never  used  for  hubbing  coinage  dies. 

While  it  is  possible  that  the  Mint  could  have  used  the  remaining  screw  presses 
in  the  event  of  a  breakdown  of  a  steam  press,  the  screw  press  would  not  have  been 
a  very  effective  backup.  Mint  records  show  that  the  screw  press  could  strike  coins 
at  only  around  a  sixth  of  the  rate  of  a  steam  press  and  required  three  or  four 
pressmen  versus  the  single  operator  for  a  steam  press.  The  sale  of  at  least  half  of 
the  old  screw  presses  showed  that  the  Mint  was  now  confident  in  the  reliability  of 
the  steam  press  and  believed  that  any  breakdowns  could  be  quickly  repaired. 

As  to  the  1836  Gobrecht  dollars,  they  were  struck  on  the  old  screw  presses  as 
shown  by  the  letterfrom  Patterson  to  Chief  Coiner  Adam  Eckfeldton  Sept.  22, 1 836: 

The  dies  for  the  new  dollar  having  been  sunk  by  Mr.  Gobrecht  and  the  impres- 
sions approved  by  the  Treasury  Department,  I  am  exceedingly  desired  that  you  shall 
take,  without  delay,  the  necessary  measures  for  an  early  issue  of  dollar  coins.  For 
this  object  I  pray  you  to  have  the  hubs  and  working  dies  prepared,  and  the  proper 
arrangements  adopted  for  cutting  and  milling  the  plane hets,  and  coining  them  in  the 
larger  screw  press,  the  pieces  being  struck  in  close  reeded  or  ground  collar. 

The  employment  of  the  screw  press  is  only  to  be  temporary,  and  you  are  aware 
it  is  of  great  importance  that  the  lever-press  for  dollars  should  be  completed  as  early 
a  day  as  possible. 

Other  circumstances  at  the  Mint  and  the  nature  of  the  Gobrecht  dollars  them- 
selves would  preclude  the  striking  of  any  of  these  pieces  on  the  steam  press.  Letters 
in  the  mint  records  show  that  the  press  for  dollars  was  not  completed  until  sometime 
after  March  1 837,  and  possibly  as  late  as  July  of  that  year.  When  completed ,  the  new 
press  was  fully  occupied  in  meeting  the  demands  for  business  strike  coinage 
resulting  from  the  1831  treaty  in  which  the  French  government  agreed  to  pay  25 
million  francs,  plus  interest,  in  reparation  for  damage  supposedly  incurred  by 
American  shipping  during  the  Napoleonic  Wars.  These  payments,  known  as  the 
French  Indemnity,  began  in  early  1 835  and  continued  through  1 837,  and  possibly 
into  1 838.  This  massive  influx  of  foreign  coins  and  bullion  placed  a  serious  strain 
on  the  Mint. 

Within  the  Mint  records  in  the  archives,  there  are  a  number  of  letters  from  the  two 
banks  handling  the  payments,  the  Girard  Bank  and  the  Bank  of  America,  to  Mint 
Director  Patterson  constantly  complaining  about  the  pace  of  the  coining.  In  reply 
to  one  of  these  complaints,  Patterson  wrote  to  George  Newbold,  President  of  the 
Bank  of  America  on  March  1 ,  1 837  stating: 
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Our  coinage  is  not  going  on  with  the  rapidity  we  desire,  because  our  steam  press 
for  larger  coins  is  not  yet  finished.  We  have  occasionally  used  the  press  made  for 
quarter  dollars  and  cents  in  coining  half  dollars,  but  it  [unintelligible]  &  breaks  down 
under  the  work  which  is  too  heavy  for  it. 

This  assertion  may  be,  in  part,  some  official  excuse  since  the  1836  mint  report 
clearly  shows  that  the  reeded  edge  half  dollars  for  that  year  were  struck  on  the 
steam  press  and  there  were  deliveries  of  half  dollars  in  February  1 837.  However,  the 
previously  quoted  letter  of  June  30, 1 837  from  Patterson  to  Woodbury  mentioning 
initial  problems  and  the  striking  of  half  dollars  on  the  new  larger  press  does  lend 
some  truth  to  this  statement.  It  therefore  seems  likely  that  while  the  smaller  press 
was  capable  of  limited  use  for  half  dollars,  the  greater  force  required  to  strike  the 
larger  coin  caused  some  problems  and  the  Mint  preferred  to  use  a  heavier  press. 

The  other  factor  which  precluded  the  Gobrecht  dollars  from  being  struck  on  the 
steam  press  is  the  fact  that  these  were  all  proof  strikes.  While  some  authors  have 
suggested  that  the  press  could  have  been  slowed  down  to  strike  proof  coins,  there 
is  no  documentation  that  the  steam  press  was  ever  used  to  strike  proofs.  And,  in 
fact,  modifying  the  press  to  strike  proofs  would  have  been  quite  difficult.  The  feeding 
mechanism  would  need  to  be  removed  and,  to  slow  the  press  down,  a  different 
pulley  would  need  to  be  installed  on  either  the  press  or  power  take-off  shaft  from 
the  steam  engine. 

Given  the  fact  that  the  Gobrecht  dollars  were  proof  coins,  the  difficulty  that  the 
Mint  would  have  encountered  in  adapting  the  steam  press  to  strike  proof  issues,  and 
the  demands  placed  upon  the  Mint  to  strike  coins  for  circulation,  it  seems  very 
unlikely  that  such  a  modification  would  have  been  attempted.  It  is  almost  a  certainty 
that  none  of  the  Gobrecht  dollars  were  ever  struck  on  the  steam  press. 

In  discussing  the  strike  on  the  1 837  half  dollar,  Cable  mentioned  the  flat  strike  in 
certain  areas  and  the  shallow  rims,  concluding  that  this  was  due  to  what  he  termed 
the  submissive  role  played  by  the  reverse  die  under  extreme  pressure  conditions. 
While  there  are  some  minor  effects  due  to  a  die  being  in  either  the  hammer  or  anvil 
position,  the  pressure  on  both  dies  is  actually  equal.  One  need  merely  check  a 
physics  text  and  construct  a  free-body  diagram  to  confirm  this.  The  weak  strike  and 
shallow  rims  are  therefore  more  due  to  the  effect  of  the  relief  on  the  reverse  and  the 
position  of  the  devices  relative  to  those  on  the  obverse. 

Later  in  his  article,  Cable  mentioned  the  flat  spots  on  the  eagle's  left  wing  on  some 
1840  halves  and  die  cracks  running  around  the  periphery  of  halves  from  the  early 
1 840s,  concluding  that  these  were  due  to  engineering  problems  with  the  press.  With 
respect  to  the  flat  spots,  this  is  again  an  effect  of  design  placement,  with  the  eagle's 
left  wing  directly  opposite  the  left  side  of  Liberty  on  the  obverse,  which  just  happens 
to  be  the  area  of  highest  relief.  The  flat  spots  are  then  caused  by  die  fill  problems 
resulting  from  press  adjustment,  variation  in  planchet  thickness  and  hard  spots  or 
die  positioning. 

The  peripheral  die  cracks  are  not  unique  to  Seated  half  dollars.  Such  cracks  are 
quite  common  on  Bust  halves  and  large  cents.  In  fact,  many  large  cents  can  be 
identified  as  to  die  variety  merely  by  their  cracks.  These  cracks  are  basically  design 
related.  The  sharp  angles  of  the  stars  and  letters  and  their  positioning  create  a  series 
of  closely  spaced  fracture  points  in  the  die.  Variances  in  the  die  steel  and  theforging, 
annealing,  and  hardening  of  the  dies  then  serve  to  make  some  dies  more  prone  to 
crack  than  others. 
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As  to  the  differences  in  cracking  patterns  on  the  dies  between  the  Seated  coinage 
and  the  older  designs  struck  on  the  screw  press,  this  is  to  be  expected.  The  screw 
press  delivered  a  sharp,  fast  blow  while,  because  of  its  different  articulation,  the 
steam  press  created  a  progressive  squeeze  and  at  a  much  higher  pressure.  The 
difference  in  both  the  nature  and  magnitude  of  the  strike  resulted  in  different  failure 
modes. 
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Example  of  Peripheral  Die  Cracks 
on  1844  Half  Dollar 


7 


HALF  DIMES 

1 837  NGC  AU-50,  Small  Date,  V-4a . .  $300 

1837  NGC  AU-53,  Small  Date,  V-5b  .  335 

1837  NGC  AU-55,  Small  Date,  V-6  . .  380 

1837  AU-55,  Large  Date,  V-2   350 

1838  EF-40,  Small  Stars   150 

1838     EF-45,  Large  Stars   60 

1838     AU-55   159 

1838      NGCMS-62    245 

1838  NGCMS-63,V-14   329 

1839  EF-45,  V-2   69 

1839      NGCMS-62,  V-2   245 

1839  NGCMS-63,V-1   349 

1839-0  EF-40+,  V-2,  Small  0   110 

1839-  0  AU-58+,V-3a,  Small  0   329 

1840  EF-45,  V-5,  Recut  0   69 

1840     AU-50 +,  no  drapery   150 

1840      PCGS  AU-55,  V-4   180 

1840     AU-55,  V-3,  no  drapery   169 

1840-  O  VF-25,  V-5,  Small  0    159 

1840-O  EF-40+,V-7,  with  drapery   395 

1842-0  VF-20    119 

1843      AU-50,  V-3    82 

1843      NGCMS-62   170 

1844-0  ANACS  VF-20,  V-2,  Small  0 ... .  425 

1845      VF-30,V-1   22 

1845      EF-45,  V-4   55 

1845      1845/1845,  EF-40,  V-5   59 

1847  AU-55,  V-3    105 

1848  EF-40,  V-7a   45 

1849-  0  VF-20,  V-1   180 

1850-  O  EF-40,  V-1,  Large  0   105 

1850-  O  AU-50,  V-2    230 

1851  AU-50   82 

1851-  0   EF-45,  V-2   105 

1852  NGC  MS-62,  V-3a   165 

1852-  0  VF-25,  V-1   115 

1852-0   EF-40   199 

1853  AU-50,  No  Arrows    280 

1853     AU-50+,  With  Arrows    95 


HALF  DIMES 

1853  ANACS  MS-62,  With  Arrows  ...  $195 
1853-0  EF-45,  With  Arrows   60 

1854  EF-40    45 

1855  EF-45,  V-4   55 

1855-  0  AU-55+,V-1a   295 

1856  EF-45,  V-7   49 

1856  AU-50   82 

1856-  0  VF-35    49 

1856-  0  ANACS  MS-60,  V-2    450 

1857  AU-58   99 

1857-  0   EF-40 -H,  V-1    62 

1857-0  AU-50,  Large  0    175 

1857-  0  NGC  MS-62,  V-2   375 

1858  EF-45,  V-1   49 

1858  NGCMS-64,V-4   450 

1858-  0   PCGS  AU-58   165 

1859  NGCMS-63,V-1   290 

1859-  0  AU-55,  V-1    170 

1860  AU-58,  Recut  1   90 

1860  PCGS  MS-64,  V-3   350 

1860-  O  AU-58   105 

1861  AU-55   79 

1862  ANACS  AU-55    69 

1862  MS-63   140 

1 863  ANACS  MS-61 ,  V-1 ,  Recut  1  . . .  550 

1864  NGC  MS-61    859 

1864-S   AU-50,  V-1    325 

1866-  S   EF-45    135 

1867-  S  AU-50,  V-1  a,  Recut  1   210 

1868  NGCProof-63   495 

1868-  S   MS-62,  V-2   459 

1869  NGC  MS-64,  V-3   595 

1870  MS-62,  V-6   115 

1870  PCGSProof-63   400 

1871  AU-58,  V-1    79 

1872  AU-58   89 

1873  NGC  MS-64....   300 

1873      NGCProof-64   569 


Terms  of  Sale:  Ten  day  return  privilege  for  non-certified  coins.  Three  day 
return  privilege  for  certified  coins.  All  coins  removed  from  original  holders 
considered  sold.  Please  add  $5  postage  on  all  orders.  Satisfaction  guaranteed. 

J.J.  Teaparty  Inc.  •  LSCC  #222 

49  Bromfield  Street  •  Boston  MA  02108 
Telephone  (800)  343-6412 
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Notes  on  Liberty  Seated  Mint  Marks 

Part  I 
A  Lack  of  Attention 

by 

Charles  Sullivan 

At  the  end  of  the  twentieth  century,  collectors  of  American  coins  are  blessed  with 
a  cornucopia  of  numismatic  research  which  has  greatly  enhanced  the  available 
knowledge  of  US  coinage.  "Buy  the  book  before  the  coin!"  has  been  a  slogan  that 
has  been  heeded  by  countless  numismatists.  Virtually  every  series  of  regular 
coinage  produced  by  the  United  States  Mint  since  1 793  has  been  the  subject  of  one 
or  more  major  reference  books,  with  series  such  as  large  cents  and  Morgan  dollars 
inspiring  dozens  of  titles  through  the  years. 

Unlike  the  specialized  reference  books,  which  frequently  classify  specimens  at 
the  die  variety  level,  one  of  the  best  selling  titles  in  American  publishing  history  has 
been  A  Guide  Book  of  United  States  Coins  by  R.S.  Yeoman  which  has  had  a  half 
century  tradition  of  listing  United  States  coins  at  the  date  and  mintmark  level.  This 
book,  often  simply  referred  to  as  the  Red  book,  has  conditioned  much  of  its 
enormous  readership  to  collect  coins  by  date  and  mintmark  through  its  listing  of 
each  branch  mint  issue.  Although  each  succeeding  edition  of  the  Red  Book  has 
listed  an  ever  increasing  number  of  issues  by  variety,  its  major  contribution  has 
been  in  introducing  collectors  to  each  series  of  United  States  coins  by  date  and 
mintmark. 

Whether  an  individual  collects  coins  by  date  and  mintmark,  by  coin  type,  by  die 
variety,  or  by  some  other  specialized  criterion,  the  collector  is  free  to  choose  the 
method  of  collecting  that  best  suits  his  interests.  No  one  method  of  collecting  is 
generally  accepted  as  preferable  to  the  others.  But  given  the  widespread  popularity 
of  date  and  mintmark  collecting  today,  it  is  often  forgotten  that  collectors  of  the  1 9th 
century  paid  very  little  attention  to  mint  marks.  The  term  mint  mark  was  the  preferred 
19th  century  usage  while  mintmark  is  the  preferred  usage  today. 

By  the  twilight  of  the  Liberty  Seated  era  in  the  1 880s,  the  half  dime,  the  twenty  cent 
piece  and  the  Gobrecht  designed  silver  dollar  had  all  been  retired  from  production. 
Trade  dollars  were  still  being  struck  but  as  proof  only  issues.  Quarters  were  struck 
in  very  small  numbers  during  most  of  this  decade,  while  half  dollars  were  being 
produced  in  even  smaller  numbers.  Only  Seated  dimes  were  still  being  struck  in 
significant  quantities  during  this  period  in  American  history. 

During  this  decade  cohesive  transportation  and  communication  networks  began 
to  blanket  the  North  American  continent.  While  most  collectors  and  dealers 
traditionally  resided  along  the  eastern  seaboard,  one  West  Coast  dealer  was 
bidding  for  collector  business  on  a  nationwide  basis  by  1881.  He  advertised  his 
catalogue  in  publications  such  as  The  Curiosity  World.  In  1883,  W.F.  Greany  was 
doing  business  at  827  Brannan  Street  in  San  Francisco  and  issued  a  twenty  four 
page  pamphlet  which  listed  American  and  foreign  coins,  fractional  currency. 
Confederate  currency,  ancient  coins,  stamps  and  Indian  relics.  In  order  to  assure 
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the  skeptical  mail  order  buyer  who  might  deem  California  too  remote  to  be  a  source 
of  coins,  Greany  writes: 

Despite  our  position  in  the  Western  Outsl<irts  of  tlie  United  States,  we  are  ready 
to  compete  with  any  and  everybody  for  your  patronage.  The  Southern  f\/lail  Route  has 
served  to  piace  us  in  close  communication  with  collectors  of  that  district,  while  the 
decrease  in  time  by  the  Northern  Route  has  brought  us  to  the  very  door  of  our  Eastern 
friends. 

We  have  agents  in  nearly  every  large  city  in  the  Union  who  dispose  of  a 
considerable  amount  of  stamps  and  coins  for  us.  We  desire  a  few  more,  to  whom 
we  will  allow  a  good  margin.  Reference  must  be  given. 

We  see  that  by  1 883  San  Francisco  dealer  W.F.  Greany  is  thinking  big,  thinking 
nationally.  His  buy  list  of  Liberty  Seated  issues  seeks  known  rarities  such  as  silver 
dollars  dated  1 836,  1 838,  1 839,  1 851 ,  1 852,  1 854  and  1 858  as  well  as  unknown 
issues  such  as  an  1 874  twenty  cent  piece.  His  list  of  American  coinsfor  sale  consists 
of  copper,  nickel,  and  silver  issues  and  is  substantially  complete  by  date  from  1 793 
to  1883. 


1851  Seated  Dollar,  considered  rare  more  than  a  century  ago. 

Of  special  note  in  his  1883  catalog  is  the  sole  mention  of  a  mintmarked  coin. 
Greany  indicated  that  he  wanted  to  buy  1838  half  dollars  with  "Mint  mark  '0' 
between  date  and  bust".  This  listing  would  indicate  that  Greany  had  either  handled 
or  heard  about  proof  1 838  Bust  halves  struck  at  the  New  Orleans  Mint,  an  issue  with 
a  mintage  of  only  20  pieces.  Nowhere  else  in  the  catalog,  in  either  the  buy  or  sell 
listing,  does  he  use  the  phrase  "mint  mark"  or  even  indicate  awareness  of  the  fact 
that  the  United  States  had  four  operating  mints  at  this  time. 

Four  years  later  in  1887,  Greany  issued  a  32  page  circular  that  offered  to  pay 
$5.00  for  a  half  dollar  dated  "  1 853,  without  arrow  near  date  or  rays  on  reverse."  This 
listing  is  referring  to  a  coin  similar  to  the  1853-0  No  Arrows  half  dollar  from  the 
Randall  collection  that  sold  in  1 885  in  the  77th  auction  sale  of  W.  Elliot  Woodward. 
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This  piece  was  purchased  by  T.  Harrison  Garrett  of  Baltimore  in  the  Woodward  sale. 
In  seeking  to  buy  an  issue  of  the  New  Orleans  Mint,  Greany  does  not  refer  to  the  mint 
mark.  While  his  1 883  catalog  contains  one  reference  to  a  mint  mark  on  the  1 838- 
O  half  dollar,  his  1887  catalog  contains  no  reference  to  mint  marks. 

In  his  1 883  and  1 887  catalogs,  Greany  seeks  to  buy  coins  that  could  have  been 
produced  only  by  the  branch  mint  in  New  Orleans  or  San  Francisco  but  he  does  not 
refer  to  a  mint  mark.  These  offers  to  buy  are  as  follows: 

1838  no  stars  half  dime  and  dime,  coins  produced  only  in  New  Orleans 

1860  with  stars  dime,  coins  produced  only  in  San  Francisco 

1866  no  label  half  dollar,  coins  produced  only  in  San  Francisco 

Greany  makes  no  reference  to  scarce  coins  produced  at  his  hometown  mint. 
During  the  1 870s  the  San  Francisco  Mint  produced  some  of  the  great  silver  rarities 
of  the  century.  These  would  be  as  follows; 

1870-S  half  dime,  one  known  specimen 

1870-S  silver  dollar,  about  12  known  specimens 

1873-S  standard  dollar,  no  known  specimens 

1878-S  half  dollar,  mintage  of  12,000  coins. 

Today  we  know  that  many  Liberty  Seated  branch  mint  coins  produced  prior  to 
1887  are  quite  rare.  Given  that  Greany  catered  to  advanced  collectors  in  his  own 
words,  it  is  reasonable  to  assume  that  Greany  would  promote  rare  issues  from  the 
branch  mints,  if  he  perceived  a  market  for  coins  that  were  rare  by  virtue  of  their  mint 
mark.  The  evidence  is  clear!  Greany  saw  little  or  no  collector  interest  in  coins  with 
mint  marks  and  makes  no  effort  to  cultivate  such  demand  in  his  national  catalogs. 


Unique  1870-S  Half  Dime 
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By  the  time  that  the  Liberty  Seated  design  was  retired  in  1891,  American 
collectors  were  not  paying  much  attention  to  mint  marks.  One  noteworthy  exception 
was  August  Goodyear  Heaton,  an  artist  by  profession,  a  prolific  numismatic  author 
by  avocation.  Heaton  wrote,  published  and  advertised  a  monograph  in  1893 
entitled  "A  Treatise  on  the  Coinage  of  the  United  States  Branch  Mints",  the  first 
serious  publication  devoted  to  the  subject  of  mintmarked  coins.  Heaton  had  pretty 
much  completed  his  collection  of  Philadelphia  Mint  pieces  by  the  early  1 890s  and 
began  combing  mint  reports  to  identify  the  years  in  which  the  branch  mints  struck 
various  denominations  of  coins.  His  message  to  fellow  collectors  is  clear.  Broaden 
your  horizons!  Collect  by  date  and  mint!  Branch  mint  coins  in  uncirculated 
condition  are  well  worth  finding!  Heaton's  statements  are  all  the  more  inspiring  in 
the  absence  of  much  dealer  interest  or  activity  in  the  trading  of  branch  mint  coins. 

An  engaging  and  entertaining  writer,  Heaton  has  written  an  invaluable  primary 
source  reference,  worthy  of  inclusion  in  any  Liberty  Seated  library.  He  goes  so  far 
as  to  list  1 7  "Causes  of  Attractiveness"  for  collecting  branch  mint  coins.  Number  1 7 
is  as  follows:  "As  the  new  Mint  at  Philadelphia  will  have  a  capacity  equal  to  all 
existing  United  States  Mints,  it  is  probable  that  others  will  be  greatly  restricted  or 
even  abolished  in  no  long  time,  and  that  Mint  Marks  will  not  only  cease  as  an  annual 
expense,  but  be  a  treasure  to  those  who  have  foresight  to  collect  them  now."  Of 
particular  note  is  his  survey  of  the  general  availability  of  branch  mint  coins: 

Hundreds  of  the  Philadelphia  issue  have  been  for  a  long  period  saved  in  this 
condition  [uncirculated],  but  very  few  coined  elsewhere.  We  know,  from  prolonged 
visits  to  New  Orleans...  during  the  winters  of  1892-3,  that  about  the  only  pieces  of 
each  year's  coinage  that  escape  circulation  are  the  very  few  written  for  from  a 
distance  and  those  taken  by  visitors  as  keepsakes;  but  we  were  less  surprised  at  this 
when  we  sought  several  months  in  vain  for  collectors  in  New  Orleans  and  found  no 
reputable  coin  dealers  other  than  money  brokers. 


1870-S  Liberty  Seated  Dollar,  the  Norweb  Specimen 
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As  to  San  Francisco,  we  know  from  correspondence  that  the  coinage  of  the  mint 
there  has  been  very  little  collected,  and  is  most  difficult  to  procure  of  even  a  few  years 
back  in  uncirculated  condition.  We  have  heard  of  no  collectors  in  Carson  City, 
Dahlonega,  or  Charlotte  who  might  search  current  money  or  bank  accumulations  for 
the  coins  of  these  mints  in  past  years. 

Heaton's  remarks  proved  to  be  accurate.  Some  Seated  quarters  from  the  branch 
mints  at  San  Francisco  and  Carson  City  are  unknown  in  mint  state  to  this  day.  In  fact, 
the  Heaton  work  was  the  first  comprehensive  cherrypicker's  guide  to  mint  marks. 
Even  with  his  inspired  attempt  to  spotlight  rare  branch  mint  pieces  and  to  tout  the 
17  benefits  of  seeking  them,  interest  in  branch  mint  coins  would  grow  slowly  until 
the  San  Francisco  Mint  released  copper  cents  with  the  initials  of  Victor  David 
Brenner  in  1909.  According  to  Q.  David  Bowers:  "Interest  in  mintmarks  had  been 
growing,  and  once  word  of  the  rare  1 909-S  V.D.B.  cents  spread,  no  further  incentive 
was  needed  for  collectors  to  pay  attention  to  mint  letters." 

Branch  mint  Liberty  Seated  coins  tend  to  be  scarcer  than  their  Philadelphia 
counterparts  for  the  same  year,  especially,  as  Heaton  tells  us,  in  mint  state. 
Differences  in  mintage,  the  geographic  concentration  of  collectors,  and  economic 
conditions  are  some  of  the  reasons.  But  perhaps  the  single  most  salient  factor  was 
thatfew  collectors  in  the  nineteenth  century  had  the  interest,  ortook  the  time,  to  seek 
and  acquire  coins  with  little  letters.  Collectors  would  only  change  their  habits  a 
generation  after  the  Liberty  Seated  design  had  been  retired. 

In  a  future  issue  of  the  journal,  I  will  examine  the  survival  rates  of  branch  mint 
Liberty  Seated  coinage. 
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Collective  Volume  Number  Four  nvoiloble 

Copies  of  Collective  Volume  Number  Four  of  the  Gobrecht  Journal  can  still 
be  purchased  for  immediate  delivery  by  interested  club  members  at  the 
established  price  of  $44  per  copy.  Please  make  checks  payable  to  Liberty 
Seated  Collectors  Club  and  send  orders  to  :  John  McCloskey,  President 
LSCC,  5718  King  Arthur  Dr.,  Kettering,  Ohio  45429. 

The  Editor 
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Estimating  The  Number  of  Carson  City 
Liberty  Seated  Dollars  That  Exist 

by 


Weimar  White 


Collectors  of  Carson  City  Liberty  Seated  dollars  have  always  wanted  to  know  the 
rarity  of  specimens  in  the  grade  that  they  own.  Several  collectors  that  I  know  have 
attractive  about  uncirculated  1 870-CC  dollars  that  they  cherish,  specimens  which 
they  know  are  in  great  demand.  This  fact  was  most  apparent  when  the  AU  specimen 
in  the  Pittman  sale  brought  $7700  at  auction.  The  purpose  of  this  article  is  to  give 
the  collector  a  better  idea  of  the  rarity  of  Carson  City  Liberty  Seated  dollars  in  grades 
from  very  good  to  uncirculated. 

Any  serious  study  on  estimating  rarity  involves  some  counting  system  and  critics 
can  point  to  the  advantages  and  disadvantages  of  any  method  that  is  used.  Rarity 
estimates  based  upon  memory  or  second  hand  information  are  more  likely  than  not 
to  be  inaccurate.  In  my  opinion,  those  individuals  who  estimate  the  rarity  of  coins 
in  a  series  should  clearly  define  the  procedure  that  they  are  using.  I  don't  believe 
that  this  is  an  unreasonable  request  when  such  rarity  estimates  often  find  their  way 
into  the  published  literature. 

The  statistical  approach  that  I  have  used  in  this  article  is  based  on  the  use  of 
reference  coins  where  the  number  of  existing  pieces  is  known  by  numismatic 
scholars.  In  this  rarity  study,  the  1 870-S  Liberty  Seated  dollar  has  been  selected  as 
the  reference  coin.  David  Bowers  has  listed  the  pedigree  for  the  nine  specimens  of 
this  date  that  turn  up  in  auctions  at  an  average  rate  of  one  coin  every  two  years.  A 
possible  tenth  specimen  mentioned  by  Bowers  in  his  silver  dollar  encyclopedia  has 
never  been  sold  at  auction  to  my  knowledge  nor  has  it  been  examined  by  silver 
dollar  specialists. 

Past  Estimates  for  the  Number  of  Known  Liberty  Seated  Dollars 

I  provided  the  following  estimates  for  the  number  of  known  examples  of  the  four 
Carson  City  issues  in  my  book  on  Liberty  Seated  dollars  published  in  1985. 


Several  silver  dollar  enthusiasts  have  expressed  the  opinion  that  these  estimates 
are  on  the  low  side  and  that  there  are  at  least  one  thousand  1 870-CC  dollars 
available  to  collectors.  My  reply  has  always  been  that  it  is  reasonable  accuracy  that 
is  desired  and  that  it  is  just  as  misleading  to  over  estimate  rarity  as  it  is  to  under 
estimate  it.  Liberty  Seated  dollar  specialist  John  Kroon  has  come  the  closest  to  my 
estimates  on  rarity  for  the  Carson  City  issues.  He  published  the  following  rarity 
estimates  for  examples  of  these  dates  in  Issue  #56  of  the  journal  in  1993. 


Date 

1 870-  CC 

1871-  CC 

1872-  CC 

1873-  CC 


Estimated  Number  of  Known  Specimens 


200  to  287 
About  55 
About  92 
27  to  44 
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Date  Estimated  Number  of  Known  Specimens 

1870-  CC  250  to  375 

1871-  CC  50  to  75 

1872-  CC  125  to  150 

1873-  CC  40  to  60 


Discussion  of  the  Reference  Coin  Method 

Table  1  shows  the  auction  data  compiled  for  the  four  Carson  City  dollars  over  a 
period  of  sixteen  years.  During  that  period,  eight  1870-S  dollars  were  sold  at 
auction.  It  will  be  assumed  that  the  turnover  rate  for  all  four  Carson  City  dollars  was 
about  equal  to  the  turnover  rate  for  the  nine  known  examples  of  the  1 870-S  dollar. 
Under  this  assumption,  the  appearances  for  the  Carson  City  dollars  can  be 
normalized  to  reflect  the  approximate  number  of  known  specimens  of  each  date  by 
grade.  The  normalized  data  for  each  date  by  grade  is  provided  in  Table  2.  The  data 
in  this  table  were  obtained  from  Table  1  by  multiplying  each  entry  in  that  table  by 
1 . 1 25.  This  conversion  was  necessary  to  reflect  the  appearance  of  eight  examples 
of  the  1 870-S  dollar  at  auction  over  the  sixteen  year  period  from  a  known  population 
of  nine  coins.  The  conversion  basically  extends  the  projected  data  out  to  eighteen 
years  which  statistically  reflects  one  complete  turnover  for  the  Carson  City  dollars 
based  upon  eight  appearances  of  the  reference  coin. 


Table  1 

A  Sixteen  Year  Record  of  Carson  City  Liberty  Seated  Dollars 
Sold  at  Auction,  1981  to  1996 

GRADE 


DATE 

MS 

AU 

XF 

VF 

F 

VG 

Total 

1870-CC 

14 

36 

71 

43 

21 

15 

200 

1871-CC 

4 

8 

18 

14 

6 

7 

57 

1872-CC 

12 

14 

27 

22 

8 

8 

91 

1873-CC 

4 

6 

11 

10 

6 

3 

40 

Table  2 

Estimates  for  the  Number  of  Carson  City  Liberty  Seated  Dollars  Extant  in  Each 
Grade  Using  the  1870-S  Dollar  as  the  Reference  Coin 

GRADE 


DATE 

MS 

AU 

XF 

VF 

F 

VG 

Total 

1870-CC 

16 

40 

80 

48 

24 

17 

225 

1871-CC 

4 

9 

20 

16 

7 

8 

64 

1872-CC 

14 

16 

30 

25 

9 

9 

103 

1873-CC 

4 

7 

12 

11 

7 

3 

44 

15 


The  results  imply  that  Carson  City  issues  in  the  Liberty  Seated  series  are  rarer 
than  generally  believed. 

This  information  makes  these  beautiful  coins  desirable  examples  of  Liberty 
Seated  coinage  from  the  19th  century.  The  rarity  estimates  provided  in  this  study 
are  reinforced  by  estimates  that  were  published  in  Issue  #59  of  the  journal  and 
obtained  from  a  completely  different  reference  coin.  In  that  study,  the  population 
reports  from  the  grading  services  were  used  to  determine  the  number  of  uncircu- 
lated specimens  extant  for  the  four  Carson  City  dollars.  The  results  showed  that  35 
specimens  were  statistically  estimated  to  be  known  for  all  four  issues  combined.  In 
this  study  38  mint  state  specimens  were  estimated  to  be  known. 


This  attractive  1872-CC  dollar  is  one  of  about  a  dozen  examples 
known  in  mint  state.  This  piece  has  been  graded  MS-61  by  PCGS 
and  is  currently  owned  by  Edward  Guerra.  A  few  obverse  bag 
marks  keeps  this  coin  at  an  MS-61  grade.  The  reverse  is  a 
nearly  flawless  example  of  early  Carson  City  coinage. 
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This  rarity  profile  is  based  upon  statistical  calculations  and  relies  upon  an 
accurate  description  of  the  coins  being  sold  at  auction.  The  very  rare  1 871  -CC  and 
1 873-CC  dollars  may  have  been  auctioned  more  frequently  than  expected  or  some 
examples  listed  as  uncirculated  might  have  actually  been  high  grade  about 
uncirculated  specimens.  However,  this  writer  is  aware  of  at  least  two  uncirculated 
examples  for  each  of  these  extremely  rare  dates. 
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LARGE  PRICE  LIST 
LIBERTY  SEATED  COINS 

ALL  DENOMINATIONS 

CALL  OR  WRITE 

BRLVN  GREER 

P.O.  BOX  151271 
LAKEWOOD,  CO  80215 
Telephone  (303)  279-6827 
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BETTER  DATES  #44 

Some  better  date  material  has  recently  become  available  but  it  seems  to  cost  more.  This  ad  contains  mostly  new  purchases  at 
what  I  believe  to  be  reasonable  prices  in  the  current  market.  Other  dates  and  grades  are  available.  Call  or  write  with  your  needs. 

HALF  DIMES  QUARTERS 

1860-S  G/AG,  cleaned,  light  roughness  $85 

1862-S  VG,  small  reverse  mark   67 

1863  XF-AU,  light  gray,  some  luster  .  170 

1864  Ch. Fine,  deep  gray  toning    100 

1864     XF,  lightly  cleaned,  a  few  scratches  180 

1866-  S  AG,  fine  detail  but  heavily  pitted  89 

1867-  S   Fine,  nice  light  gray   320 

1 870     AG,  nice  gray,  a  few  light  scratches  29 

1873-S   Fine,  medium  gray  toning  

1875     Proof-50+,  white  


1838 
1840-O 
1845 
1848-0 
1849 
1852 
1861 
1863 
1868-S 
1869 
1873-S 
1873-S 

DIMES 

1840-O 
1853 

1858-  S 

1859-  S 

1862-  S 

1863-  S 

1865-  S 

1866-  S 
1871 
1871-S 
1875 


VF-XF,  medium  toning   $19 

VG-F,  no  drapery,  a  few  marks  . 
XF-AU,  repunched  45,  deep  gray 

VF,  Large  0,  old  cleaning  

XF,  deeply  toned,  obverse  die  bulge 
XF,  dipped,  a  few  light  marks  . . 
AU-UNC,  dipped,  sharp,  small  rim  cud 
XF,  light  roughness,  some  rim  scrapes 

XF,  old  cleaning,  retoned  

XF,  cleaned,  a  few  obverse  digs 
Ch.XF,  original,  hidden  rev.  dent 
AU,  lustrous,  a  few  ticks  


VF,  Large  0,  cleaned,  retoning . 
VF,  NA,  short  obverse  scratch  . 
Ch.Fine,  slightly  rough  surfaces 
Ch.Fine,  original,  a  few  rim  marks 
F-VF,  cleaned,  some  roughness 
XF,  light  cleaning,  hidden  scrape 
VF-XF,  cleaned,  some  rim  marks 
XF,  Bold  s,  cleaned,  retoned . . . 
XF-AU,  choice  original,  fully  struck 
F,  original,  a  few  short  scratches 
AU,  deep  original  toning,  thin  rim  cud 
1876-CC  XF,  nice  original  coin  

1 876-  S  VF-XF,  light  gray,  a  few  marks  . 

1877-  S  VF,  nice  gray  

1878     Abt.  XF,  lustrous,  flat  head  .... 

1878-  CC  F/G,  tiny  obverse  scratch  

1881  VF-XF,  medium  gray  

1 882  Ch.AU,  lustrous,  golden  toning 
1 891  -0  XF,  repunched  9,  some  luster . . 

QUARTERS 

1 841  -0  Ch.VF,  doubled  die  obverse  . . . 

1842-0  XF,  Large  Date,  nice  toning  . . . 

1844-0  XF-AU,  very  lustrous  

1 846  VF-XF,  deep  gray  toning  

1 846  Ch.VF,  repunched  46,  old  cleaning 

1847  XF,  dipped  

1848  VF,  nice  original  toning  

1850  XF-AU,  extra  1  on  rim,  original  . 

1853-0  XF-AU,  light  gray,  lustrous  .... 

1855-0  Fine,  nice  gray  toning  

1857-  S  VG-I-,  several  tiny  ticks  

1858-  S  Abt.F,  nice  gray  toning  

1859-  S  VG,  scratch  on  Liberty  


12 
48 
37 
37 
34 
70 
160 
50 
20 
22 
65 

$40 
110 
110 
150 
35 
100 
70 
140 
37 
25 
60 
30 
15 
18 
18 
70 
250 
60 
21 

$70 
160 
140 
45 
55 
62 
125 
155 
170 
80 
80 
100 
70 


65 
130 
85 

Fine,  nice  gray,  light  roughness  160 

Ch.VF,  nice  medium  gray   230 

F-VF,  cleaned,  retoned   200 

XF-AU,  original  toning   340 

Proof-50,  light  toning   340 

235 
85 


1875-CC  VG-F,  nice  medium  gray 
1880 
1880 
1885 
1885 
1888 
1889 
1891-0 


F-VF,  cleaned,  retoned 
G-I-/AG,  cleaned,  retoning 

HALF  DOLLARS 

1839  Ch.Fine,  ND,  original,  rim  bump  $90 

1840  VF,  fvledium  Letters,  two  scratches  210 

1841  XF-AU,  lightly  cleaned,  nice  ...  250 
1841-0  XF-AU,  lightly  cleaned,  nice  ...  125 

1843-  0  VF,  deep  gray  toning   55 

1844-  0  VF-XF,  sharp  original   45 

1845-  0  Ch.VF,  old  light  cleaning   50 

1863     Ch.VF,  cleaned,  retoned,  bold  detail  61 

1863  XF-AU,  sharp,  lustrous,  pin  scratch  105 

1864  VF,  old  cleaning,  retoning   70 

1865  Good,  cleaned,  retoned    22 

1872-  CC  Good,  rough  surfaces   30 

1873-  CC  Good,  NA,  rim  file  marks   75 

1 875-S  Good,  Micro  s,  WB-1 05,  very  rare  950 

1878-CC  AG,  three  heavy  obv.  dents. ...  125 

1879  VG,  cleaned,  a  few  stray  nicks  .  205 
1889     VG-,  original,  rim  bump   190 

SEATED  DOLLARS 

1 840     Good,  large  hole  at  1 2  o'clock  .  $70 

1861      G-VG   550 

1861     Abt.VF,  nice  toning    775 

1 866  VF,  discolored  obverse  with  marks  1 60 
1870-CC  AG,  bent,  plugged  at  mintmark  130 

TRADE  DOLLARS 

1 874-  CC  VF-XF,  nice  medium  gray   $1 40 

1 875-  CC  Ch.XF,  nice  light  gray   1 85 

1 880  Proof-55,  nice  gray,  a  few  marks  950 


Terms:  All  coins  guaranteed  genuine.  ANA  grading.  Please  add  $3  for  postage  on  all  orders.  Ten  day  return  privilege 
for  coins  in  original,  unopened  holders.  Layaway  service  available.  Want  lists  solicited.  Always  buying  better  date 
material  and  varieties. 

Harry  Smith  •  LSCC  #566 

yP.O.  Box  705  '  South  San  Francisco.  CA  94083  »  Phone  (650)  583-9908; 
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The  Cause  for  the  Broken  Stripe  Quarter  Reverses 

by 

Craig  Sholley 

Several  articles  have  appeared  in  the  journal  over  the  last  twenty  years  describ- 
ing the  Broken  Stripe  or  Compass  Point  reverses  used  to  strike  Liberty  Seated 
quarters  during  the  middle  of  the  last  century.  This  Broken  Stripe  defect  was  caused 
by  a  small  circular  depression  in  the  exact  geometric  center  of  the  die  that  past 
authors  have  attributed  to  die  or  hub  damage,  to  center  punches  from  the  cutting 
of  hub  steel  or  to  the  remains  of  a  compass  point  used  to  produce  the  design  on 
the  master  die.  These  explanations  have  lacked  general  appeal  because  they  have 
tried  to  describe  this  feature  on  quarters  alone,  not  considering  the  fact  that  the 
defect  is  also  quite  common  on  other  denominations  of  U.S.  coinage  from  the  1 840s 
and  1850s. 

This  defect  appears  on  at  least  six  different  dates  in  the  Liberty  Seated  half  dollar 
series.  It  can  be  seen  on  one  reverse  for  the  1 845-0  half  dollar,  on  one  reverse  for 
the  1849  half  dollar,  on  all  but  one  reverse  for  the  1853  half  dollar  and  on  one 
obverse  each  for  the  1 843, 1 844-0  and  1 876  half  dollars.  John  McCloskey  has  also 
reported  seeing  a  similar  defect  on  the  reverses  of  gold  quarter  eagles.  Further- 
more, the  defect  is  quite  common  on  the  obverses  of  copper  Large  Cents  beginning 
in  1839.  This  defect  is  seen  again  as  a  circular  depression  in  the  exact  geometric 


1849  Quarter  with  Broken  Stripe  Reverse 
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center  of  the  die  on  these  copper  cents.  It  appears  just  in  front  of  the  ear  on  the  Silly 
Head  design,  in  the  hair  curl  just  in  front  of  the  ear  on  the  Booby  Head  design  and  in 
the  center  of  the  ear  on  the  Petite  Head  design.  The  defect  appears  as  a  hole  in  the 
ear  lobe  on  the  Mature  Head  design  that  begins  in  1 843.  This  defect  then  continues 
to  be  seen  sporadically  throughout  the  rest  of  the  Large  Cent  series  resulting  in  what 
copper  collectors  call  hole  in  ear  and  no  hole  in  ear  varieties. 

Studies  by  Large  Cent  collectors  have  shown  that  the  shape  of  the  inner  ear  and 
ear  lobe  area  are  different  on  each  variety  for  no  hole  in  ear  dies.  There  are  remnants 
of  the  hole  and  obvious  recutting  on  some  of  these  varieties.  This  leads  to  the 
conclusion  that  there  was  a  defect  on  every  die  and  that  for  the  most  part  the  defect 
was  covered  up  by  the  engravers  before  the  die  was  used  to  strike  coins. 

It  also  appears  that  attempts  were  made  to  cover  up  the  defect  on  reverses  in  the 
Seated  series.  Several  of  the  broken  stripe  reverses  on  both  quarters  and  half  dollars 
show  re-engraving  of  the  first  crossbar  and  the  first  set  of  stripes.  On  the  1 849  and 
1853  half  dollars  in  my  collection,  the  re-engraving  has  very  nearly  covered  up  the 
defect.  On  the  1 843  quarter  in  my  collection,  the  re-engraving  is  so  expertly  done  that 
the  only  remnants  of  the  defect  are  two  curved  lines  on  the  outside  of  the  stripes  that 
can  be  seen  only  with  a  good  magnifying  glass. 

This  type  of  re-engraving  of  the  shield  stripes  is  seen  on  virtually  all  Seated  quarter 
and  Seated  half  dollar  reverses.  It  is  usually  so  expertly  done  as  to  defy  detection  as 
in  the  case  of  my  1 843  quarter.  The  defect  itself  has  been  observed  on  the  obverses 
of  Large  Cents  from  1 839  to  1 857,  on  the  reverses  of  gold  quarter  eagles  during  the 
1850s,  on  the  reverses  of  quarters  from  1843  to  1858  and  on  the  obverses  and 
reversesof  half  dollars  from  1843  to  1876. 1  would  like  to  add  that  the  defect  measures 
approximately  0.5  mm  to  0.6  mm  on  both  Large  cents  and  half  dollars  while  it 
measures  only  about  0.45  mm  on  quarters. 

Given  the  appearance  of  this  defect  over  such  a  long  period  of  time,  I  believe  that 
we  can  rule  out  the  theory  that  it  was  caused  by  die  damage  and  conclude  that  this 
defect  was  somehow  related  to  the  manufacture  of  the  coinage  dies.  In  Issue  #54  of 
the  journal,  Andrew  Wells  suggests  that  the  defect  was  the  remnant  of  a  center  punch 
to  chock  the  cylindrical  bar  stock  in  a  lathe  to  turn  the  stock  round  prior  to  use.  This 
explanation  does  not  hold  up  when  one  considers  that  Mint  records  in  the  archives 
show  that  the  Mint  used  square  stock  for  much  of  this  period,  cut  it  to  length,  forged 
it  round  and  then  ground  the  face  to  be  hubbed  into  a  shallow  cone.  The  dies  were 
turned  round  only  after  the  hubbing  operation. 

The  main  theory  on  the  defect  describes  it  as  a  compass  point  indentation  made 
in  the  hub  for  layout  purposes.  There  are  some  major  flaws  in  this  explanation  as  well. 
First,  what  kind  of  work  would  have  been  done  on  the  hub  during  this  period?  You 
cannot  really  engrave  detail  or  punch  letters  into  the  hub  since  these  details  are  raised 
on  the  coin  and  therefore  raised  on  the  hub.  Furthermore,  during  this  period  the  Mint 
was  hubbing  full  dies  with  all  of  the  design  being  transferred  from  the  master  die.  In 
short,  there  is  no  work  to  be  done  on  the  hub  that  would  account  for  the  need  to  scribe 
layout  lines. 

We  can  now  turn  to  the  evidence  provided  by  the  holes  themselves.  Compass 
points  are  quite  often  seen  on  Bust  half  dollars  as  raised  dots  in  the  center  of  the  coin. 
These  raised  dots  measure  0.2  mm,  or  less  than  half  the  diameter  of  the  hole  seen  on 
Seated  quarters  and  half  dollars.  This  would  indicate  that  the  Mint  used  a  huge 
compass  on  the  hubs  of  Seated  coinage  for  indiscernible  reasons  or  that  the  defect 
is  not  a  compass  point  at  all. 
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This  leaves  us  with  quite  a  conundrum.  If  this  defect  is  not  a  compass  point,  then 
what  is  it?  There  is  however  an  item  in  the  Mint  records  that  almost  certainly  tells  us 
what  this  defect  is. 

In  1 835,  upon  his  return  from  visits  to  the  European  mints.  Franklin  Peale  wrote 
a  292  page  report  detailing  the  processes  and  equipment  used  at  these  mints.  He 
purchased  the  same  equipment  and  would  attempt  to  introduce  the  same  proce- 
dures at  the  U.S.  Mint  over  the  next  four  years.  On  page  208  of  his  report,  Peale 
describes  the  process  used  by  the  French  for  hubbing  full  dies,  a  process  that  had 
eluded  the  Mint  for  43  years.  In  that  description,  he  states  "  The  matrix  or  punch  is 
prepared  with  a  small  cavity  or  centre  mark  to  receive  the  point  of  the  cone  of  the 
dye".  Peale  is  stating  that  a  center  punch  was  placed  in  the  working  hub  to  receive 
the  point  of  the  cone  for  the  die  being  hubbed.  Peale  does  not  say  why  this  was 
done,  but  the  obvious  explanation  would  be  that  of  centering. 

On  the  reverse  hub  of  the  Seated  quarter  or  Seated  half  dollar,  the  center  punch 
would  have  resulted  in  the  obliteration  of  shield  lines  where  the  center  mark  was 
punched.  A  die  produced  from  the  hub  would  then  have  a  round  raised  dot  in  the 
shield.  But  this  raised  dot  would  be  at  the  surface  of  the  die  and  could  easily  be 
removed  by  the  engraver  or  by  a  final  die  lapping  that  would  serve  to  basin  the  die 
and  remove  any  small  imperfections  and  extraneous  metal  pushed  up  in  the 
hubbing  process.  If  the  engraver  does  not  re-engrave  the  filled  shield  lines,  the  die 
would  have  a  raised  center  dot  producing  a  hole  in  the  reverse  shield  on  the  coins 
struck  from  it. 

Evidence  from  Mint  records  would  indicate  that  the  process  just  described  was 
the  cause  of  this  defect.  While  there  is  no  direct  record  of  mint  operations  in  the 
archives,  the  Peale  report  provides  solid  evidence  of  procedures  then  in  use  to 
prepare  coinage  dies.  Records  show  that  the  Mint  introduced  every  other  process 
and  piece  of  equipment  seen  in  the  French  mint;  the  Thonnelier  steam  press,  the 
Contamin  portrait  lathe,  the  humid  assay  process  and  the  bronzing  process.  The 
Peale  report  contained  a  complete  description  of  exactly  how  to  hub  full  dies,  a 
process  that  had  escaped  the  Mint  for  43  years.  It  would  be  inconceivable  to  think 
thatthe  Mint  would  use  all  of  the  other  processes  and  equipment  described  by  Peale 
and  not  use  or  alterthe  hubbing  process,  especially  when  the  mint  started  hubbing 
full  dies  almost  immediately  after  the  Peale  report  was  written. 

This  explanation  for  the  defect  is  consistent  with  the  information  gathered  from 
observing  actual  coins  of  this  period.  We  have  a  solid  rationale  for  the  occurrence 
of  the  defect,  and  evidence  of  re-engraving  to  cover  up  the  defect  that  would  explain 
its  intermittent  appearance.  Quite  simply,  the  dies  on  which  the  defect  appears  are 
mistakes,  dies  which  were  overlooked  by  the  engraver  or  those  on  which  the 
engraver  was  not  skillful  in  removing  the  defect. 

Additional  Notes  on  tlie  Hubbing  Process 

I  have  become  aware  of  a  few  errors  in  my  original  article  in  Issue  #54  of  the 
journal  on  the  preparation  of  master  hubs  and  dies  for  Liberty  Seated  coinage.  I 
would  like  to  take  this  opportunity  to  correct  these  errors  since  this  article  also 
describes  features  of  the  hubbing  process. 

The  lathe  lines  from  the  Contamin  lathe  were  generally  quite  light  and  required 
only  light  polishing  to  remove.  An  exception  appears  to  be  the  long  curved  lines  on 
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the  obverse  of  the  1853-0  quarter  first  illustrated  in  Issue  #25  of  the  journal.  These 
heavy  lines  were  likely  the  result  of  a  worn  or  broken  tool  tip.  Lathe  lines  are  quite 
common  on  the  1 840  and  1 841  half  dollars  and  are  most  clearly  seen  in  the  letters 
on  the  obverse  shield,  in  the  lower  half  ofthe  drapery  on  the  obverse  and  throughout 
the  eagle's  wings  and  tail  on  the  reverse. 

The  occurrence  of  the  lines  in  these  areas  leads  to  some  important  conclusions 
about  the  design  elements  which  were  in  the  master  reduction.  Since  the  lines  travel 
through  the  letters  of  LIBERTY,  one  can  conclude  that  they  were  in  the  reduction. 
Likewise,  the  lines  on  the  reverse  which  travel  through  the  eagle's  feathers  show  that 
these  details  were  also  in  the  reduction. 

I  believe  that  the  reduction  contained  all  of  the  details  on  both  the  obverse  and 
reverse  except  for  the  peripheral  elements,  such  as  the  stars  and  date  on  the 
obverse  and  the  lettering  on  the  reverse.  Only  a  light  polishing  was  required  to 
obliterate  most  ofthe  machining  lines.  Any  engraving  seen  is  really  nothing  more 
than  a  light  touch  up  to  strengthen  the  design.  This  view  is  supported  by  a  letter  that 
I  found  in  Mint  records  at  the  National  Archives  from  Mint  Director  Robert  Patterson 
to  Treasury  Secretary  Levi  Woodbury  on  June  30,  1837.  In  this  letter  Patterson 
discusses  the  use  of  the  lathe  and  states  that  the  reductions  "required  afterwards 
only  retouching  and  some  finishing  by  hand."  Given  this  statement,  it  would  be  my 
opinion  that  the  reverse  shield  lines  and  crossbars  were  also  in  the  reduction  and 
that  the  recutting  seen  on  many  reverses  is  really  a  strengthening  of  these  features 
rather  than  an  indication  that  these  lines  were  hand  engraved  from  scratch. 
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Onefinal  note  on  the  die  sinking  process  is  described  in  a  letterfrom  Mint  Director 
Robert  IVIaskell  Patterson  to  David  Bradford,  Superintendent  of  the  Branch  Mint  in 
New  Orleans.  This  letter  is  dated  April  9,  1838. 

Sir, 

I  send  you  today,  through  the  Secretary  of  the  Treasury,  a  box  containing  two 
pairs  of  dies  for  striking  dimes.  By  successive  mails,  you  shall  have  the  half  dollar 
and  half  dime  dies,  which  are  also  ready. 

The  dimes  &  half  dimes  have  the  false  or  plain  border  hubbed  in  them,  &  this 
practice  will  be  continued  in  the  future.  Onepairofthe  half  dollar  dies  also  has  the 
false  border  hubbed  on,  but  this  will  not  be  hereafter,  as  it  increases  very  much  the 
difficulty  of  hubbing.  This  border  must,  therefore,  as  is  now  our  practice,  be  turned 
in  with  the  lathe  &  the  pair  sent  will  indicate  the  depth.  The  faces  of  the  half  dollar 
dies  are  ground  down  to  their  proper  depth  for  hardening,  but  this  will  also  be 
discontinued,  and  you  will  grind  them  yourselves  to  suit  your  own  basins  for 
polishing.  You  will  understand,  of  course,  thatthese  instructions  are  for  Mr.  Tyler. 

Your  dies  are  exactly  like  ours,  except  that  the  letter  O  is  introduced  as  a 
distinctive  mark. 

Very  Respectively, 

Your  Faithful  Servent, 
R.M.  Patterson 
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LSCC  Regional  Meeting  at  FUN  Convention 

There  will  be  an  Eastern  Regional  meeting  of  LSCC  at  the  FUN  Convention 
in  January  1999.  The  meeting  will  be  held  at  9:00  AM  on  Friday,  January 
8, 1999  in  Orlando,  Florida  during  the  FUN  Convention.  The  meeting  will 
be  held  in  Room  231C  at  the  Orange  County  Convention  Center  in 
Orlando.  We  hope  that  LSCC  members  will  take  this  opportunity  to 
gather  and  exchange  information  on  Liberty  Seated  coins. 

The  Editor 

V  > 
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HUNTING  FOR 
HALF  DIMES? 


HALF  DIMES 

1837     AU-50,  No  Stars,  Small  Date,  sharp  &  bright   $325 

1838-  0  G-5,  pleasing  smooth  example   70 

1839-  0  AU-50,  Small  o,  a  few  minor  old  marks,  sharp   175 

1842-0  G-5,  nice  for  grade   30 

1842-0  XF-45,  attractive  original,  key  date,  scarce   575 

1845     XF-45,  1845/1845,  recut  date,  sharp  original   75 

1845     AU-55,  lovely  white  coin,  nearly  uncirculated   100 

1849-0  VF-20,  scattered  tiny  reverse  digs,  album  toning  ....  100 

1 851  -0  XF-45,  a  few  minor  marks,  red  &  blue  toning   115 

1856-  0  VF-35,  pretty  light  toning   50 

1857-  0  AU-55,  beautiful  old  album  toning   190 

1861  AU-50,  silver  &  gold  highlights    55 

1862  AU-50,  partial  wire  rims  on  obverse  &  reverse,  toned  60 

1862     MS-60,  appealing  white  coin,  very  sharp   145 

1865-S  XF-40,  pleasing  &  unimpaired,  scarce   140 

1867-S  VF-30,  nice  original,  better  date   75 

1 868     VF-30,  a  few  light  minor  marks,  pretty  toning   1 65 

1871-S  AU-50,  a  few  light  scratches  in  obverse  field    125 

1873-S  AU-50,  lightly  toned  &  pretty   75 


Many  other  nice  coins  available.  Send  for  free  price  list.  Conservative  grading 
and  accurate  descriptions  guaranteed.  Ten  day  return  privilege  for  coins  in 
original  holders.  California  residents  please  add  sales  tax.  Please  list  alternative 
selections  when  possible.  VISA  &  MASTERCARD  accepted.  ThankYou. 

Charles  W.  Woodruff  •  LSCC  #893 

P.O.  Box  3776 
Redwood  City,  CA  94064 
Telephone  (650)  367-1064 
FAX  (650)  367-1239 
E-mail  cwwoodruff@phc.net  •  Web  site:  http://www.cwwoodruff.com 

^  J 
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A  Second  Wide  CC  Variety  for  the 
1873-CC  Trade  Dollar 

by 

Joe  Kirchgessner 

In  Issue  #69  of  the  journal  I  described  a  Wide  CC  variety  for  the  1 873-CC  Trade 
Dollar  with  a  1 .0  mm  spacing  between  the  two  Cs  in  the  mintmark.  This  variety  also 
had  the  left  C  in  the  mintmark  centered  in  the  field  about  the  same  distance  from  the 
E  on  the  lower  left  as  the  D  on  the  lower  right.  I  was  recently  able  to  obtain  an 
example  of  a  second  variety  for  the  1 873-CC  Wide  CC  Trade  Dollar  that  has  an  even 
wider  spacing  between  the  two  Cs  in  the  mintmark.  This  new  variety  has  a  1 .2  mm 
spacing  between  the  two  Cs  with  the  left  C  noticeably  closer  to  the  E  on  the  lower 
left  than  to  the  D  on  the  lower  right.  Furthermore,  the  left  edge  of  the  lower  serif  of 
the  S  in  GRAINS  on  this  new  variety  is  over  the  right  edge  of  the  left  C  in  the  mintmark. 

The  1.2  mm  spacing  between  the  two  Cs  in  the  mintmark  is  similar  to  the 
mintmark  spacing  for  the  1 876-CC  Wide  CC  Trade  Dollar  previously  described  as 
Breen  #5804.  After  isolating  several  specific  reverse  diagnostics,  I  was  able  to 
conclude  that  the  1 873-CC  and  1 876-CC  coins  were  struck  from  the  same  reverse. 
I  then  contacted  Bert  Schlosser  and  we  analyzed  the  reverse  diagnostics  of  his 
previously  unknown  1874-CC  Wide  CC  Trade  Dollar  that  was  described  in  Issue 


1873-CC  Wide  CC  Trade  Dollar  with  1.2  mm 
Spacing  Between  Cs  in  Mintmark 
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#71  of  the  journal.  We  were  able  to  conclude  that  the  same  Wide  CC  reverse  die 
was  used  to  produce  a  small  number  of  1873-CC,  1874-CC  and  1876-CC  Trade 
Dollars.  All  three  of  these  Wide  CC  varieties  are  quite  rare  with  the  1 876-CC  being 
the  first  discovered  and  probably  the  most  common  of  the  known  varieties  with  this 
unusual  reverse.  It  is  interesting  to  note  that  a  single  reverse  die  was  used  for  Trade 
Dollars  in  three  different  years  over  a  period  of  four  years.  But  this  is  not  a  unique 
situation  since  reverse  dies  were  often  paired  with  a  number  of  different  obverses 
during  Trade  Dollar  production  at  the  Carson  City  mint.  So  far,  no  1 875-CC  Wide 
CC  Trade  Dollars  have  been  reported  but  it  is  still  too  early  to  conclude  that  they  do 
not  exist.  Further  study  will  be  needed  to  more  accurately  describe  the  relative  rarity 
among  the  Wide  CC  varieties  and  to  determine  if  this  reverse  as  actually  used  to 
strike  1 875-CC  coins. 

The  identification  of  this  second  variety  for  the  1 873-CC  Wide  CC  Trade  Dollar 
led  to  an  important  discovery  while  studying  the  obverse  diagnostics  of  this  piece. 
It  was  found  that  this  variety  showed  the  crown  of  a  misplaced  7  in  the  denticles 
below  the  date  on  the  obverse.  Misplaced  dates  are  quite  rare  on  Trade  Dollars  so 
this  was  a  significant  discovery  and  added  to  the  importance  of  this  new  variety. 
Specifically,  the  remains  of  an  extra  7  can  be  seen  between  four  denticles  below  and 
to  the  left  of  the  7  in  the  date.  Furthermore,  I  examined  the  other  1873-CC  Trade 
Dollars  in  my  collection  and  found  that  this  same  obverse  with  the  misplaced  date 
had  been  paired  with  another  Carson  City  reverse  with  an  approximate  0.5  mm 
spacing  between  the  two  Cs  in  the  mintmark.  This  obverse  however  was  not  paired 
with  the  other  Wide  CC  reverse  with  the  1 .0  mm  spacing  between  the  two  Cs  that 
I  reported  in  Issue  #69  of  the  journal. 


1873-CC  Wide  CC  Trade  Dollar  with  Misplaced  7  in  Denticles 
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One  final  feature  of  this  new  Wide  CC  variety  was  brought  to  my  attention  by  Bert 
Schlosser.  This  new  variety  has  approximately  190  edge  reeds  while  other  Trade 
Dollars  that  I  have  studied  have  around  1 80  reeds.  Schlosser  has  indicated  that  the 
high  reed  count  near  1 90  is  typical  of  the  reed  count  for  1 870-CC  to  1 872-CC  Seated 
dollars.  It  therefore  appears  thatthe  new  Wide  CC  variety  was  struck  using  a  leftover 
collar  from  the  Seated  dollar  series  during  the  period  of  transition  to  Trade  Dollar 
production. 

This  new  1873-CC  Wide  CC  Trade  Dollar  is  a  fascinating  discovery  with  an 
unusual  reed  count  and  a  misplaced  date  on  the  obverse.  I  would  like  to  thank  Larry 
Briggs  for  studying  the  new  variety  and  for  reporting  the  discovery  of  the  misplaced 
date.  I  would  also  like  to  thank  Bert  Schlosser  for  providing  me  with  information  on 
his  1 874-CC  Wide  CC  coin  and  for  providing  insight  on  the  reed  count  for  the  new 
variety.  I  would  be  interested  in  corresponding  with  other  club  members  who  might 
have  some  additional  thoughts  or  comments  on  this  new  discovery.  I  can  be 
contacted  as  follows:  Joe  Kirchgessner,  45  Derby  St,  Concord,  MA  01742. 


A  Call  for  Exhibits  at  1999  ANA  Convention 

The  largest  number  of  LSCC  members  to  gather  each  year  would  be  those 
attending  the  Annual  Convention  of  the  American  Numismatic  Association.  The 
1 999  ANA  Convention  will  be  held  next  summer  in  suburban  Chicago  from  August 
11-15,  1999  at  the  Rosemont  Convention  Center,  the  site  of  the  1991  ANA 
Convention.  As  chairman  of  the  Exhibits  Committee  for  the  Convention,  I  would  like 
to  encourage  club  members  to  consider  presenting  an  exhibit  on  their  favorite 
numismatic  topic.  Exhibits  presenting  theories  of  coinage  production,  recent 
developments  in  the  understanding  of  die  states  or  die  deterioration,  or  discoveries 
of  new  die  varieties,  mint  errors  or  die  defects  would  be  of  interest  to  fellow  club 
members.  Such  exhibits  would  illustrate  some  of  the  advantages  of  collecting 
Seated  coinage  to  thousands  of  other  collectors  at  the  convention.  Please  remem- 
ber, conventions  always  present  good  opportunities  to  show  what  you  collect  and 
to  explain  why  you  enjoy  the  specialization  that  you  have  chosen.  An  exhibit  should 
tell  an  interesting  story.  Try  to  remember,  if  it  is  interesting  to  you,  it  will  certainly  be 
interesting  to  other  collectors  attending  the  convention. 

An  overview  of  exhibiting  will  be  available  at  http://www.ece.iit.edu/~prh/coins/ 
ana99.html.  E-mail  on  exhibiting  at  the  convention  can  be  sent  to  me  at 
prh@ece.iit.edu.  I  can  be  reached  by  regular  mail  as  follows:  Paul  Hybert,  ECE 
Dept.,  3301  S.  Dearborn,  Chicago,  Illinois  60616.  For  exhibiting  rules  at  the  ANA 
Convention  or  an  exhibit  application  contact:  ANA  Convention  Exhibiting,  81 8  North 
Cascade  Avenue,  Colorado  Springs,  Colorado  80903. 

Paul  Hybert 
LSCC  #1572 
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Some  Limitations  to  the  Use  of  Historical  Price 

Performance  Data 

The  allure  of  stunning  historical  price  performance  data  is  so  appealing  that  we 
are  often  completely  unaware  of  its  limitations  in  evaluating  the  financial  return  on 
a  numismatic  investment.  The  recent  article  on  the  Appreciation  of  Liberty  Seated 
Half  Dimes  &  Dimes  From  the  Pittman  Collection  that  appeared  in  Issue  #72  of  the 
journal  is  just  another  example  of  the  presentation  of  dramatic  price  increases 
without  consideration  being  given  to  the  proper  interpretation  of  the  data,  although 
I  will  happily  admit  that  it  lacks  the  usual  promotional  statements  and  fanfare  of 
dealer  created  studies. 

I  have  spoken  outagainstthe  presentation  of  fallacious  and  invalid  rare  coin  price 
performance  studies  since  the  early  1 980s.  From  the  Salomon  Brothers  studies  of 
the  1 970s  and  1 980s  to  the  current  studies  based  upon  groups  of  coins  or  the  sale 
of  a  noted  collection,  I  have  found  that  these  studies  have  common  fallacies  and 
limitations.  A  few  of  these  limitations  are  given  below. 

1 .  Price  performance  studies  usually  focus  on  a  select  offering  of  particularly  rare, 
high  quality  coins.  Sometimes  these  studies  center  on  a  collection  owned  by 
afamous  collector,  and  presentthe  results  of  those  pieces  sold  by  a  prestigious 
auction  firm  at  a  public  sale  that  has  been  extensively  advertised  in  the 
numismatic  press.  It  is  highly  selective  and  misleading  to  use  only  the  results 
from  such  a  narrow  universe  of  coins  to  evaluate  the  price  performance  of  a 
collection.  The  study  will  probably  omit  low  grade  coins,  duplicates,  mistakes, 
bad  buys,  bulk  purchases  and  odds  and  ends  purchased  by  the  collector  over 
the  years.  It  would  be  like  a  money  manager  who  maintains  several  trading 
accounts,  and  then  attempts  to  demonstrate  his  skills  by  reporting  on  the  one 
account  that  shows  the  best  performance,  omitting  all  reference  to  any  of  the 
other  accounts. 

2.  Price  performance  studies  typically  omit  acquisition  and  maintenance  costs. 
Travel  costs,  storage  costs  and  insurance  costs  are  usually  part  of  the 
calculation  of  net  profit  for  tax  purposes  and  should  rightfully  be  included  in 
performance  studies. 

3.  Selling  fees  are  often  not  reflected  in  price  performance  studies.  When  dealer 
wholesale  bid  quotes  are  tracked,  the  assumption  is  that  the  collector  has 
acquired  his  coins  at  the  bid  quotes  and  realized  the  full  bid  quote  upon  sale 
of  the  coin.  We  know  that  this  is  simply  nottrue.  When  coins  are  sold  at  auction, 
consignor  and  selling  fees  should  be  included  to  produce  a  net  proceeds 
figure. 

4.  Price  performance  studies  omittaxes,  both  sales  taxes  at  purchase  and  income 
or  estate  taxes  when  the  collection  is  sold.  Furthermore,  there  is  a  requirement 
that  the  collector  maintain  very  careful  and  complete  records  to  substantiate 
increases  in  value  for  tax  purposes. 

5.  Price  performance  studies  never  take  into  consideration  coin  transactions  that 
preceded  the  sale  of  the  coins  contained  in  the  subject  study.  Thus,  there  is  no 
continuity  over  the  life  of  the  collection  to  evaluate  long  term  performance.  Let 
us  assume  that  a  collector  has  been  buying  coins  over  a  thirty  year  period  and 
during  that  time  has  acquired  a  superb  collection  of  Liberty  Seated  half  dimes 
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and  dimes.  Also  assume  that  during  this  same  period  the  collector  has  acquired 
a  host  of  other  coins  which  were  sold  prior  to  the  liquidation  of  the  Seated 
collection.  The  price  performance  of  the  other  material  might  be  rather  ordinary 
while  the  results  for  the  Seated  coins  could  be  spectacular.  What  would  be  a 
valid  way  to  record  the  price  performance  of  this  collector's  numismatic 
properties?  Should  one  focus  only  on  the  Liberty  Seated  collection  or  include 
all  of  the  coins  once  owned  by  the  collector  in  a  performance  evaluation. 

Liberty  Seated  collectors  pride  themselves  in  presenting  the  truth.  The  generous 
sharing  of  research  data  is  evidence  of  that  commitment  and  trust.  While  club 
members  might  be  more  familiar  with  their  pursuits  of  Liberty  Seated  coinage  than 
of  intricate  financial  matters,  I  hope  that  my  thoughts  on  performance  studies  have 
helped  other  club  members  better  understand  how  to  draw  conclusions  from  rare 
coin  price  performance  studies. 

Maurice  Rosen 
LSCC  #032 


♦ 


i  \ 

Buying 
Liberty  Seated  Dimes 

FINE  to  AU 

Please  Write  to: 


Kevin  Lonergan  •  LSCC  #1695 

Box  4234 
Hamden,  CT  06514 
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The  1878-S  Quarter 

by 

William  H.  Cregan 


Recently,  I  was  pleased  to  have  an  opportunity  to  purchase  a  nice  example  of  the 
1 878-S  quarter  in  very  good  condition.  I  have  always  found  this  to  be  an  interesting 
date  in  the  Seated  quarter  series  because  it  has  had  a  very  unusual  numismatic 
history.  Back  in  the  1 960s  this  date  was  considered  to  be  one  of  the  rarest  dates  in  the 
Seated  quarter  series.  According  to  the  1965  edition  of  the  Red  book,  the  1878-S 
quarter  was  listed  at  $1 75  in  very  good  condition  while  the  rare  1 870-CC  quarter  was 
valued  at  $150  in  the  same  grade.  Since  then,  the  status  of  the  1878-S  quarter  has 
changed  considerably.  Over  the  years  it  has  fallen  in  popularity  and  value  relative  to 
other  dates  in  the  Seated  quarter  series.  Today  the  1 878-S  quarter  would  sell  for  only 
about  $140  in  very  good  condition  according  to  recent  retail  price  listings.  Despite 
these  price  adjustments,  the  1878-S  quarter  remains  scarce  in  all  grades. 

Currently,  only  one  pair  of  dies  is  known  for  the  1 878-S  quarter.  In  his  encyclopedia 
of  Liberty  Seated  quarters,  Larry  Briggs  states  that  the  obverse  design  on  this  date  is 
fairly  sharp,  but  that  the  reverse  on  1878-S  quarters  lacks  many  details  because  of 
excessive  die  polishing.  He  notes  that  the  reverse  design  is  impaired  by  strong 
polishing  on  the  vertical  lines  in  the  reverse  shield  making  them  appear  hair  thin, 
especially  in  the  lower  left  quadrant  of  the  shield.  The  lower  left  side  of  the  eagle's  left 
leg  is  completely  polished  away  and  some  feather  detail  on  the  left  side  of  the  eagle 
is  missing.  Furthermore,  the  upper  berry  below  the  left  wing  is  not  connected  to  the 
olive  branch.  Overall,  the  reverse  design  appears  shallow  when  compared  to  the  usual 
sharp  reverse  for  other  dates  in  the  Seated  quarter  series. 

The  reverse  on  a  circulated  1 878-S  quarter  will  have  a  lower  grade  than  the  obverse 
of  the  coin.  I  have  seen  at  least  two  1 878-S  quarters  with  good  to  very  good  obverses 
that  have  had  their  reverse  completely  worn  away.  They  were  identified  as  genuine 
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examples  of  the  1 878-S  quarter  by  the  position  of  their  dates  in  the  obverse  field.  The 
digits  in  the  date  on  an  1 878-S  quarter  are  level  with  the  base  of  the  rock  and  they  are 
lower  in  the  field  than  on  either  the  Carson  City  or  Philadelphia  quarters  of  this  date. 

The  shallow  reverse  on  the  1 878-S  quarter  was  a  manufacturing  defect  that 
contributed  to  the  scarcity  of  this  date.  The  reverse  design  was  not  adequately 
protected  by  a  shallow  rim  and  quickly  wore  away  in  circulation.  The  poor  economy 
in  the  western  states  during  the  two  decades  following  release  of  this  issue  also 
contributed  to  the  limited  availability  of  high  grade  examples  of  this  date.  During  the 
1 880s  and  1 890s  the  great  mining  booms  that  once  brought  prosperity  to  the  western 
states  were  mostly  over  and  thousands  of  westerners  had  to  accept  work  on  farms  or 
in  small  factories  to  survive.  Wages  in  these  occupations  were  extremely  low  and 
opportunities  for  economic  advancement  through  universal  education  and  technol- 
ogy were  still  decades  into  the  future.  Nice  examples  of  the  1 878-S  quarter  were  very 
difficult  to  save  from  circulation  for  the  average  collector  because  ofthe  high  face  value 
of  these  coins  in  an  era  of  low  wages. 

The  1 878-S  quarter  is  just  one  ofthe  dates  from  the  fascinating  era  of  Liberty  Seated 
coins  from  1 877  to  1 891 .  The  mintage  for  some  of  these  issues  was  relatively  high,  but 
few  of  these  coins  have  survived  because  of  the  poor  economy  during  the  period  in 
which  they  were  minted.  The  historical  conditions  that  affected  the  survival  of  these 
coins  have  made  this  period  my  favorite  collecting  era. 


♦ 


BUYING 
LIBERTY  SEATED  COINS 
SCARCE  DATES,  VARIETIES  OR 
COLLECTIONS 

CALL  OR  WRITE 

BRIAN  GREER 

P.O.  BOX  151271 
LAKEWOOD,  CO  80215 
Telephone  (303)  279-6827 
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LIBERTY  SEATED  COINS 


HALF  DIMES 

1853-0 

VF  linht  nh\/pr<5P  «;rratph 

1  R^d 

1  OOH 

Ar\ 

1 RR7-n 

1  OO  1  \J 

linht  nhx/^roQ  o^rotz-'h 

r— 

1  ODU 

1  PRn/1  RKH    nonrix/  Pino 

r\  f— 

1  OD  1 

1  IC\    YP     i-^I^Q    /-\  ri /"1 1  n  1 

■A  f^t~ 

1  O  /  o 

DIMES 

1838 

Sm  Stars,  AU,  lightly  dipped  

$185 

1838 

VF+,  A-2,  GR-101,  cleaned  

40 

1840 

ND,  XF-45,  choice  original   

80 

1841 

XF-H,  die  scratches  in  denticles  

90 

1841-0 

XF,  A-5  

80 

1841-0 

VF-f/XF  

40 

1849 

Fine,  light  gray  

15 

1850 

XF,  nice  original  

42 

1853 

NA,  XF,  medium  gray  

185 

1854-0 

VF,  imperfect  0  

25 

1854-0 

XF,  A-1 ,  scarce  

65 

1855 

XF,  choice   

50 

1856 

Large  Date,  VF-30,  original  

25 

1856 

Small  Date,  AU,  nice  

110 

1856-0 

56/56,  VF-^,  GR-102   

25 

1857 

XF,  tiny  rim  nick  

35 

1867-S 

XF,  GR-102,  scarce  

210 

1872 

2/2,  XF,  nice  

45 

1872 

XF,  2  in  base,  dipped   

40 

1875 

1  in  denticles,  VG-I-/G,  nice  

45 

1875 

18/18,  XF-45,  GR-101,  scarce  

55 

1875-00 

00  in  wreath,  VG,  rev.  cud  

45 

1876 

XF-F,  choice  original  

25 

1876-S 

XF,  Type  1  reverse  

40 

1876-CC 

Doubled  die  obv,  F-i-,  light  pitting  

30 

1877 

Type  II  reverse,  VF  

12 

1877-00 

1/1,  XF,  Type  II  reverse  

38 

1887 

AU-58,  doubled  die  reverse   

165 

1887 

XF-45,  choice  original  

30 

1887-S 

MS-63-I-,  a  beauty  

250 

1889 

XF,  choice  original  

20 

1889-S 

F/VG,  nice   

20 

1891 

22 

1891 

VF,  GR-101,  digit  in  denticles  

35 

1891-0 

Over  horizontal  0,  XF-45,  rim  tick,  light  scratches  . . . 

260 

1891-0 

20 

Please  add  $2.00  on  all  orders  for  postage  and  handling. 


Terry  Searcy  •  LSCC  #766 

Rt.  2,  Box  10  •  Brimley,  Michigan  49715 
Telephone  (906)  248-3361 
V   y 
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An  1872  Half  Dime  With  Four  Die  Errors 


by 

Bill  Fivaz 

Recently,  I  purchased  an  interesting  1 872  half  dime  with  a  doubled  die  obverse 
that  turned  out  to  have  some  dramatic  characteristics  that  I  initially  overlooked.  This 
coin  is  a  nice  MS-60  specimen  with  some  obverse  and  reverse  hairlines,  but  it  has 
a  strong  strike  with  a  full  head  and  nearly  full  denticles  on  both  the  obverse  and 
reverse.  The  doubled  die  obverse  is  very  clear  and  the  doubling  is  quite  strong  on 
the  base  of  the  rock,  on  the  bottom  of  the  skirt,  on  the  drapery  in  the  skirt,  on  the 
skirt  pendant,  and  on  the  lettering  in  LIBERTY  and  UNITED. 

Other  characteristics  of  this  coin  include  a  repunched  date  with  the  doubling 
visible  at  the  base  of  the  1  and  8  in  the  date.  The  obverse  and  reverse  dies  are  also 
both  clashed.  Portions  of  the  wreath  from  the  reverse  die  can  be  seen  in  the  field 
above  the  date  and  in  the  field  on  both  sides  of  Miss  Liberty.  A  partial  E  from  DIME 
on  the  reverse  is  clear  behind  the  drapery  at  the  elbow,  and  almost  a  full  M  can  be 
seen  in  the  drapery  near  the  elbow.  There  are  also  clash  marks  throughout  the  field 
inside  the  wreath  on  the  reverse. 

But  the  most  striking  characteristic  of  this  piece  was  yet  to  be  discovered.  While 
photographing  this  coin  I  noticed  that  it  had  a  beautiful  misplaced  date  in  the  drapery 
to  the  right  of  the  skirt  pendant.  The  remains  of  nearly  a  complete  extra  2  can  be  seen 
in  the  lower  skirt  and  in  the  rock  over  the  2  in  the  date.  I  showed  this  coin  to  Al  BIythe 
at  the  1 998  ANA  Summer  Seminar  and  he  indicated  that  it  was  an  example  of  a  new 
variety  that  was  not  listed  in  Kevin  Flynn's  new  book  on  misplaced  dates. 


1872  Half  Dime  with  Extra  2  in  Sl^irt 
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HALF  DIMES 


1837 
1837 
1838 
1839-0 

1839-  0 
1840 

1840-  O 
1842 
1842-0 
1843 
1844-0 
1847 

1848-  0 
1849 

1849-  0 
1850 
1851 
1851-0 
1852 
1853-0 
1853-0 
1854 
1855 
1856 
1856-0 
1857 

1858-  0 
1859 

1859-  0 
1860 

1860-  O 
1861 
1863 
1864 
1864-S 
1864-S 
1866 
1868 

1868-  S 

1869-  S 
1870 
1871-S 
1872 
1873 

DIMES 

1838-  0 
1838 

1839-  0 
1839-0 
1840 


AU-50,  Small  Date   $290 


XF-45,  Large  Date  

AU-55,V-12  

VF-20,V-3  

AU-55,V-5   

No  Drapery,  AU-50,  V-5 . 
With  Drapery,  VG-8,  V-5 

AU-50,  V-3   

VF-20,  weak  head  

AU-58,  V-3,  lustrous.... 

VG-8,  V-2,  Small  o  

AU-50,  V-2   

Large  0,  VF-20  

NGCMS-63,V-2  

XF-40,  V-2  

AU-50,  V-5   

XF-45,  V-1  

AU-50,  gorgeous  

XF-40   


180 
110 
28 
210 
110 
40 
80 
160 
120 
155 
80 
40 
325 
390 
89 
45 
160 
36 

NA,NGC  XF-40    1200 


With  Arrows,  AU-50 

AU-50,  V-2   

AU-50,  V-6,  nice  . . . 
XF-45,  gold  toning  . 

VF-35   

AU-50,  V-3   

XF-40,  nice  

AU-58  

VF-20   

NGC  MS-63,  V-1 . . . 

AU-50,  V-1   

XF-40   

VF-20,  nice,  rare. . . 
VF-25,  V-1,  rare  ... 

AU-50  

MS-60  

VF-20,  V-1,  cleaned 

Proof-65  

MS-61  

XF-40   

AU-55,V-3   

NGC  MS-63,  V-1 . . . 

AU-50,  V-4   

MS-60,  V-1   


110 
75 
75 
35 
35 
70 
50 
175 
35 
185 
77 
27 
285 
495 
315 
600 
350 
900 
275 
50 
69 
410 
53 
95 


DIMES 

1841      AU-50,  lustrous   

1841-  0  XF-40   

1842-  0  NGC  AU-50,  rare  

1843-  0  XF-40   

1844  VG-8  

1845-0  VF-20,  nice  

1846     AN  ACS  VG-8   

1848  XF-40   

1849  AU-50,  bold  strike  

1849-0  Small  0,  XF-40  

1853     With  Arrows,  AU-55  

1855  AU-50  

1856  Large  Date,  XF-40  

1856     Small  Date,  AU  

1858-  S   VG-9,  full  LIBERTY  

1859-  0  XF-45   

1859-  S   NGC  VF-20  

1860-  O  PCI  VG-8  

1862  Proof-63  

1863  NGC  VF-20  

1864  NGC  VF-20  

1864-S  AU-50,  sharp  strike  

1866-S  XF-40   

1869  XF-45   

1870  AU-50  

1870-  S  F-12  

1871-  CC  F-12  net  grade,  obverse  dig  . . 
1872  AU-50  

1872-  CC  XF-40,  usual  granular  surfaces 

1873-  S   AU-50,  GR-101,  nice  

1875  AU-50  

1877-CC  MS-60,  nice 
1881 
1882 
1883 
1883 

1884-  S 
1885 

1885-  S 
1885-S 

1885-  S 
1886 

1886-  S 
1887 

1887-  S 
1888 
1888 
1889 
1889-S 
1890 
1891 


AU-50,  toned   

MS-60,  nice   

XF-40   

AU-50  

MS-62,  fully  struck,  lustrous  . 
Proof-63-i-,  lovely  surfaces  . . 
NGC  VG-8,  full  LIBERTY  .... 
VF-20,  reverse  pin  scratches. 

ANACS  XF-40  

AU-50  

ANACS  MS-61   

MS-60,  fully  struck  

AU-50  

Proof-60  

MS-63  

MS-60  

AU-50,  Small  s  

AU-50  

MS-60  


$115 
68 
1120 
450 
325 
175 
90 
65 
115 
250 
140 
115 
40 
95 
130 
73 
400 
440 
275 
590 
490 
300 
200 
110 
100 
295 
1550 
80 
3000 
300 
50 
125 
330 
100 
17 
48 
700 
450 
470 
1200 
2150 
48 
525 
105 
50 
220 
180 
100 
200 
50 
100 


NGC  VF-35   $370 

Large  Stars,  GR-1 03,  XF-40  ...  50 

XF-40    80 

AU-58  +   450 

No  Drapery,  ANACS  VF-20  ....  40 
Want  lists  solicited.  Liberty  Seated  collections  purchased.  Terms:  Personal  checks  must  clear.  15  day 
return  privilege  for  coins  in  unopened  holders.  Please  add  $4.00  for  postage  on  all  orders. 

COIN  WON  COMPANY  •  LSCC  #1283 

P.O.  80x161  •  Buffalo,  New  York  14221  «  Phone/FAX  (716)  688-9049 


34 


Die  Characteristics  of  Some 
Liberty  Seated  Dollars 

Several  months  ago  I  purchased  three  nice  Liberty  Seated  dollars  that  were 
graded  XF+  to  AU.  I  would  like  to  describe  some  of  the  die  characteristics  that  I  have 
observed  on  these  three  beautiful  pieces.  These  coins  are  Seated  dollars  dated 
1 844, 1 846  and  1 847.  All  of  these  coins  possess  a  number  of  die  features  that  have 
not  been  recorded  in  the  numismatic  literature. 

The  first  coin  is  an  1 844  Seated  dollar  with  the  quad-stripes  in  the  obverse  shield. 
This  piece  has  the  upper  portion  of  an  extra  8  in  a  fold  of  drapery  to  the  right  of  the 
shield  over  the  gap  between  the  8  and  first  4  in  the  date.  The  obverse  shows  the 
remains  of  a  die  clash  in  the  field  below  the  arm  to  the  right  of  the  drapery  near  the 
elbow.  There  is  also  evidence  of  a  die  clash  between  the  arm  and  the  pole.  There 
are  also  several  small  raised  file  marks  extending  out  into  the  field  from  the  arm  and 
the  drapery.  On  the  reverse  there  are  a  number  of  die  scratches  in  the  field  between 
both  wings  and  the  eagle's  tail.  There  are  also  several  die  scratches  in  the  field  to 
the  left  of  the  eagle's  neck  just  above  the  wing.  There  are  numerous  file  marks  that 
run  almost  horizontal  through  the  vertical  stripes  in  the  reverse  shield.  Many  of  the 
vertical  stripes  in  the  shield  extend  up  into  the  horizontal  stripes.  The  bottom 
horizontal  stripe  extends  out  to  the  left  of  the  shield  into  the  eagle's  feathers.  Some 
of  the  vertical  stripes  extend  down  below  the  shield  and  also  run  out  into  the 
feathers. 

The  1 846  Seated  dollar  has  some  interesting  characteristics  that  identify  its  dies. 
This  piece  shows  evidence  of  a  die  clash  in  the  field  below  the  arm  and  to  the  right 
of  the  elbow  similar  to  that  seen  on  the  1 844  dollar.  The  upper  edge  of  the  upper 
serif  of  the  1  in  the  date  is  recut.  There  is  a  die  crack  on  the  reverse  that  runs  through 
the  top  of  the  letters  in  UNITED.  Another  die  crack  begins  at  a  denticle  directly  above 
the  upright  of  the  D  in  UNITED  and  runsthrough  thetop  of  the  letters  in  STATES  and 
OF  and  then  returns  to  the  denticles  near  the  top  of  the  AM  in  AMERICA.  A  final  die 
crack  runs  through  the  top  of  the  letters  in  AMERICA.  There  are  also  several  die  lines 
that  run  through  the  vertical  stripes  in  the  reverse  shield. 

The  1847  dollar  has  some  unusual  features  that  make  it  an  interesting  piece  to 
study.  There  is  a  die  crack  that  starts  to  the  left  of  the  date  that  runs  horizontally 
through  the  base  of  the  four  digits  and  ends  at  the  base  of  the  7.  This  piece  shows 
some  unusual  planchet  flaws  along  the  edge  and  it  has  weak  reeding  in  the  area 
of  these  flaws.  There  is  also  a  long  thin  line  of  raised  metal  that  runs  through  the 
reeding  along  the  edge.  This  appears  to  be  from  a  defect  in  the  collar  that  was  used 
to  strike  this  coin. 

I  have  described  the  characteristics  that  I  have  observed  on  the  three  dollars  that 
I  have  recently  purchased.  I  hope  that  this  information  will  add  to  the  list  of  die 
features  that  collectors  will  study  on  these  beautiful  coins. 

George  Wertz 
LSCC  #281 
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LIBERTY  SEATED  COINS  FOR  SALE 


DIMES 

1841-0 

1843 

1843-0 

1847 

1857-0 

1873 

1873 

1884-S 

1887-S 


XF-AU,  Small  o,  original   

F-1 5,  doubled  date   

ANACS  F-12,  nice  original. . . . 
F-1 5,  date  overlaps  base,  nice 

Good+,  original  

NA,  Open  3,  ANACS  MS-60  . . 

NA,  Open3,VF,  original  

VG,  original,  scarce  

XF,  original  


QUARTERS 

1838  VF,  original  

1839  VF-30,  original  

1840-O  No  Drapery,  XF   

1840-O  With  Drapery,  Fine  

1843-0  XF,  original  

1845  VF-30,  original  

1853  Arrows  &  Rays,  Fine   

1853-0  VF  

1855  XF,  original  

1856  XF,  original  

1856-0  VF-30,  nice  

1856-  0  ANACS  VF-30  

1857  XF,  original  

1857-  0  VF-I-   

1 857-  S  XF,  a  few  small  edge  bumps . 

1858  XF,  original  

1858-  S  XF,  old  cleaning,  nice  


$79 
69 

109 
49 
9 

429 
39 
19 
19 


$59 
99 
89 
59 

109 
39 
19 
39 
79 
59 
59 
69 
39 
39 

219 
49 

239 


QUARTERS 

1859  Fine,  original   

1859-S   F-VF,  weak  obverse  

1860  Fine,  original   

1861  VF,  brass  counterfeit  

1862-S  VF-XF,nice  

1868-  S  VF-XF,nice  

1869-  S  XF,  old  cleaning  

1870  AU-53,  original,  lustrous  . 

1870-  CC  AG,  old  reverse  scratches 

1871  VF-30,  nice  

1873     N A,  Open  3,  Fine  

1873-S  Fine  

1875-CC  Fine,  original   

1875-S   Smalls,  Fine  

1875-S   Medium  S,VF  

1875-  S   Mediums,  XF  

1876     VF,  Love  token  reverse  . . 

1876-  CC  VG,  fine  reeding  

1876-S  VF,  nice  

1878     XF,  scarce   

1888-S  VF,  nice  

1891-0  PCGS VF-30, original.... 

1891-0  VG,  rare   

1891-S  VG+   


HALF  DOLLARS 

1855-S   PCGS  VF-20,  original  

1874-CC  PCGS  VF-20,  nice,  very  rare 
1878     Brass  counterfeit  


$15 
149 
19 
99 
239 
239 
259 
329 
1199 
99 
49 
59 
129 
59 
79 
109 
19 
29 
29 
49 
39 
429 
99 
19 

$895 
1099 
139 


All  checks  must  clear. 
All  coins  guaranteed  genuine. 
Seven  day  return  privilege  from  day  of  receipt. 

Ron  Feuer  •  LSCC  #775 

3941-9  Cornerwood  Lane  •  Charlotte,  North  Carolina  28211 
Telephone  (704)  365-5348  •  E-mail:  rfcoins@aol.com 
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Comprehensive  Study  of  1854-0 
Half  Dollar  Published 

Club  member  Mike  Lloyd  has  recently  published  a  comprehensive  study  of  the 
1854-0  half  dollar  from  information  that  he  has  obtained  over  a  period  of  8  years 
while  examining  almost  500  coins  of  this  date.  The  1 854-0  half  dollar  has  a  reported 
mintage  of  5,240,000  pieces  with  mint  records  indicating  that  there  were  55 
obverses  and  33  reverses  available  to  strike  half  dollars  of  this  date.  While  not  all 
of  these  dies  may  have  been  used  to  strike  coins,  the  author  has  identified  56  die 
marriages  for  this  date  struck  from  40  obverses  and  29  reverses.  Each  die  marriage 
has  been  described  and  die  linked  with  other  die  marriages  whenever  possible. 
Eleven  different  die  marriage  chains  have  been  described  giving  possible  emission 
order  for  those  marriages  within  each  chain. 

Mint  records  indicate  that  obverse  dies  were  produced  from  hubs  during  this 
period.  Wiley  and  Bugert  suggestthatthe  large  demand  for  coinage  dies  atthis  time 
forced  the  mint  to  create  a  temporary  hub  from  an  existing  1 854  dated  obverse  die. 
This  was  done  so  that  it  would  not  be  necessary  to  punch  dates  into  each  obverse 
die.  This  process  would  have  resulted  in  completely  hubbed  obverse  dies  including 
dates  that  would  appear  to  be  nearly  identical  in  location  on  these  dies.  The  author 
has  taken  on  the  task  of  identifying  each  die  from  a  careful  listing  of  die  lines,  die 
marks,  die  cracks  and  clash  marks.  These  diagnostic  features  have  been  carefully 
described  for  each  obverse  die.  The  reverse  dies  were  prepared  from  a  hub  but  with 
the  mintmark  punched  individually  into  each  die.  Mintmark  position  helps  to  identify 
the  reverse  dies  but  again  a  careful  listing  of  die  marks,  die  cracks  and  clash  marks 
serves  as  a  key  feature  in  die  identification.  A  major  part  of  the  text  is  a  detailed  listing 
of  these  die  features  for  the  56  die  marriages  listed  in  the  study. 

Matching  up  a  purchased  coin  with  one  of  the  listed  die  marriages  could  be  a 
tedious  task  if  it  were  not  for  the  many  summary  tables  provided  by  the  author  at  the 
end  of  his  study.  The  author  has  developed  a  scheme  where  he  lists  die  defects  by 
location  on  the  obverse  die.  He  picks  locations  like  the  first  star,  the  third  star,  the 
cap,  the  arrows,  the  date  digits,  the  foot  sandal  or  the  drapery  and  lists  all  of  the 
obverse  dies  and  die  marriages  with  defects  at  these  locations.  On  the  reverse  he 
picks  each  letter  in  the  reverse  field,  the  reverse  arrows,  the  leaves  or  the  reverse 
shield  and  lists  all  of  the  reverse  dies  and  die  marriages  with  defects  at  these 
locations.  The  reader  then  needs  only  to  identify  the  defects  on  his  coin  and 
determine  which  dies  have  defects  at  all  of  the  designated  points  to  identify  the  die 
marriage.  Charts  also  list  the  reverse  dies  by  location  of  the  New  Orleans  mintmark 
and  provide  additional  facts  on  mintmark  characteristics. 

The  author  recognizes  that  his  1 63  page  report  on  the  die  marriages  of  the  1 854- 
0  half  dollar  is  only  a  work  in  progress  as  other  die  marriages  are  likely  to  be 
identified  with  additional  study  of  the  coins  of  this  date.  But  this  report  contains 
much  more  information  on  1 854-0  half  dollars  than  had  been  available  to  collectors 
and  sets  a  standard  for  future  studies  on  the  die  marriages  of  other  dates  in  the 
Seated  half  dollar  series.  Individuals  interested  in  obtaining  a  copy  of  this  report 
should  send  $22.00  to  the  author  as  follows:  Mike  Lloyd,  531  173rd  Ave.  N.E., 
Snohomish,  Washington  98290. 

The  Editor 
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Appreciation  of  Liberty  Seated  Quarters,  Half  Dollars 
and  Dollars  From  the  Pittman  Collection 

by 

John  W.  McCloskey 

In  Issue  #72  of  the  journal,  Weimar  White  described  a  procedure  so  that  a 
collector  could  determine  the  value  of  his  coins  in  constant  dollars.  He  basically 
showed  that  the  depreciation  of  paper  currency  reduced  the  profit  realized  when  a 
collection  is  sold  because  current  dollars  do  not  have  the  same  purchasing  power 
as  those  used  to  buy  the  coins.  He  believes  that  the  true  measure  of  return  on  a 
numismatic  investment  should  be  determined  by  the  increase  or  decrease  in 
purchasing  power  of  the  money  received  when  the  collection  is  sold.  This  can  be 
accomplished  by  converting  the  purchase  price  of  the  coins  into  current  dollars  and 
determining  the  change  in  purchasing  power  of  the  money  obtained  for  the  coins 
that  are  sold. 

The  relative  purchasing  power  figures  for  the  Liberty  Seated  half  dimes  and 
dimes  from  the  Pittman  collection  were  calculated  in  an  article  that  I  prepared  for 
Issue  #72  of  the  journal.  There  figures  were  prepared  using  the  inflation  multipliers 
provided  by  Weimar  White  in  his  article  on  the  depreciation  of  the  paper  dollar,  also 
in  Issue  #72  of  the  journal.  I  would  like  to  calculate  the  relative  purchasing  power 
forthe  Liberty  Seated  quarters,  half  dollars  and  dollars  from  Part  Two  ofthe  Pittman 
collection  in  this  article.  Even  though  the  two  parts  of  the  Pittman  sale  were  held 
seven  months  apart,  I  will  use  the  same  inflation  multipliers  for  1997  provided  by 
Weimar  White  in  Issue  #72  of  the  journal.  I  am  using  these  figures  for  Part  Two  of 
the  Pittman  sale  because  inflation  was  negligible  over  the  seven  months  between 
the  two  sales  and  it  will  be  easier  to  compare  the  results  from  both  parts  of  the  sale 
with  the  same  inflation  multipliers. 

Table  1  includes  the  Relative  Purchasing  Power  for  most  of  the  Liberty  Seated 
quarters  in  the  Pittman  collection.  This  table  lists  the  lot  number  of  the  pieces  from 
Part  Two  of  the  Pittman  catalogue,  the  date  of  each  piece,  the  grade  and  variety  of 
each  piece,  the  year  of  purchase  for  each  piece,  the  purchase  price  of  each  piece, 
the  price  realized  for  each  coin  in  the  May  1 998  auction,  the  ratio  ofthe  price  realized 
to  the  purchase  price,  the  depreciation  of  the  U.S.  dollar  since  the  date  of  purchase 
and  the  relative  purchasing  power  of  each  piece.  For  example,  the  first  Liberty 
Seated  quarter  is  Lot  #1297  from  the  catalogue,  an  1838  Seated  quarter  in 
Uncirculated  condition.  This  piece  was  purchased  for  $4.75  in  1943  and  realized 
$4,675  in  the  1 998  sale.  This  coin  thus  realized  a  price  equal  to  4675/4.75  =  984.21 
times  its  purchase  price.  But  according  to  the  table  provided  by  Weimar  White  in 
Issue  #72  of  the  journal,  the  U.S.  dollar  has  depreciated  9.28  times  since  1 943.  This 
gives  an  increase  in  purchasing  power  of  984.21/9.28  =  106.06  for  the  1838 
Uncirculated  quarter.  This  implies  that  the  $4,675  received  for  this  coin  in  1998 
would  purchase  106.06  times  the  goods  and  services  as  the  $4.75  used  to  purchase 

this  coin  in  1943. 

The  relative  purchasing  power  is  calculated  for  most  of  the  Liberty  Seated 
quarters  in  the  Pittman  catalogue  in  Table  1 .  A  key  figure  for  purchasing  power  is 
1 .00.  Any  coin  with  a  relative  purchasing  power  greater  than  1 .00  would  imply  that 
the  money  received  for  this  lot  would  purchase  more  goods  and  services  than  the 
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money  used  to  buy  it.  An  examination  of  the  relative  purchasing  power  figures  in  the 
table  shows  that  most  of  the  quarters  listed  have  values  much  larger  than  1 .00.  This 
is  a  clear  indication  that  early  proof  and  mint  state  Seated  coins  were  undervalued 
when  John  Pittman  purchased  the  majority  of  his  coins  almost  half  a  century  ago. 

Early  proof  quarters  achieved  some  spectacular  relative  purchasing  powers. 
The  1 839  Very  Choice  Proof  quarter  had  a  relative  purchasing  power  of  61 2,  when 
this  coin  sold  for  $1 32,000  in  1 998  after  being  purchased  for  only  $30  in  1 947.  This 
1 839  proof  quarter  is  considered  to  be  unique  and  its  purchase  could  certainly  be 
classified  as  a  sound  numismatic  investment  by  a  knowledgeable  collector.  The 
1 852  Gem  Proof  quarter  had  a  relative  purchasing  power  of  587  and  the  1 850  Gem 
Proof  quarter  had  a  relative  purchasing  power  of  499.  Both  of  these  coins  are 

Table  1 


Price  Appreciation  of  Liberty  Seated  Quarters  from  the  Pittman  Collection 


Lot 

Niimhpr 

IvUIIIUCI 

n;itp 

UulC 

Year 

Arniiirpri 
nuijuii  cu 

Purchase 

Pripp 

Sale 

Prirp 
11  IOC 

Multiple  of 

Annrprialinn 

Depreciation 
of 

rinllar 
UUIIdl 

Relative 
Purchasing 

Pnufor 
r  UWci 

1297 

1838 

Uncirculated 

1943 

$4,75 

$4,675 

984.21 

9.28 

106  06 

1  \J  \J  •  \J\J 

1298 

1839 

Very  Choice  Proof 

1947 

30.00 

132  000 

4400  00 

7.18 

612.81 

1299 

1840-0 

No  Drapery,  Unc 

1953 

10.25 

6,050 

590.24 

5.99 

98.54 

1300 

1840 

W/Drapery,  Ch  Prt. 

1948 

22.00 

30,800 

1400.00 

6.68 

209.58 

1301 

1840-0 

With  Drapery,  Unc 

1949 

5.25 

3,520 

670.48 

6.74 

99.47 

1302 

1841 

Very  Choice  Proof 

1960 

320.00 

77,000 

240.62 

5.43 

44.32 

1303 

1841 

AU 

1948 

14.00 

715 

51.07 

6.68 

7.64 

1304 

1841-0 

Choice  AU 

1953 

4.25 

1,100 

258.82 

5.99 

43.21 

1305 

1842 

Lg  Dt,  V.  C.  Unc 

1955 

15.00 

18,700 

1246.67 

5.99 

208.12 

1306 

1842 

Lg  Dt,  Unc 

1959 

42.50 

2,090 

49.17 

5.51 

8.92 

1307 

1842 

Lg  Dt,  Unc 

1948 

26.00 

6,050 

232.69 

6.68 

34.83 

1308 

1842-0 

Lg  Dt,  Gem  Unc 

1948 

8.50 

19,800 

2329.41 

6.68 

348.71 

1309 

1843 

Gem  Proof 

1947 

40.00 

41,250 

1031.25 

7.19 

143.43 

1310 

1843-0 

Sm  0,  Choice  Unc 

1953 

8.00 

9,350 

1168.75 

5.99 

195.11 

1311 

1844-0 

Unc 

1948 

5.50 

3,300 

600.00 

6.68 

89.82 

1312 

1847 

Very  Choice  Proof 

1946 

42.00 

28,600 

680.95 

8.23 

82.74 

1313 

1847-0 

Unc 

1953 

10.00 

8,250 

825.00 

5.99 

137.73 

1314 

1848 

Gem  Proof 

1945 

37.50 

66,000 

1760.00 

8.92 

197.31 

1315 

1849 

Gem  Proof 

1949 

45.00 

71,500 

1588.89 

6.74 

235.74 

1317 

1850 

Gem  Proof 

1949 

42.50 

143,000 

3364.71 

6.74 

499.21 

1318 

1850-0 

Gem  Unc 

1948 

5.00 

20,900 

4180.00 

6.68 

625.75 

1319 

1851 

Unc 

1947 

8.00 

825 

103.12 

7.19 

14.34 

1320 

1851-0 

EF/AU 

1955 

7.50 

3,025 

403.33 

5.99 

67.33 

1321 

1852 

Gem  Proof 

1953 

50.00 

176,000 

3520.00 

5.99 

587.64 

1322 

1852 

Unc 

1947 

7.75 

770 

99.35 

7.19 

13.82 

1323 

1852-0 

EF 

1955 

26.00 

2,640 

101.54 

5.99 

16.95 
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Price  Appreciation  of  Liberty  Seated  Quarters  from  the  Pittman  Collection 


Lot 

Number 

1324 

Date 

1853 

Grade 

NA,  Choice  Unc 

Ypar 
1  Cat 

Acquired 

1953 

rui  LildoC 

Price 
115.00 

oalc 

Price 

4,125 

iviuiiipie  01 
Appreciation 

35.87 

Depreciation 

01 

Dollar 

5.99 

Relative 
Purchasing 
Power 

5.99 

1326 

1853 

WA,  Unc 

1946 

1.00 

2,200 

2200.00 

8.23 

267.31 

1327 

1853-0 

WA,  Unc 

1955 

12.50 

5,500 

440.00 

5.99 

73.46 

1328 

1854 

Choice  Proof 

1947 

25.50 

24,200 

949.02 

7.19 

131.99 

1329 

1854-0 

Unc 

1953 

4.25 

2,640 

621.17 

5.99 

103.70 

1330 

1855 

Choice  Proof 

1947 

24.50 

15,400 

628.57 

7.19 

87.42 

1331 

1855-0 

Choice  Unc 

1955 

70.00 

19,800 

282.86 

5.99 

47.22 

1332 

1855-S 

EF 

1955 

110.00 

880 

8.00 

5.99 

1.34 

1333 

1856 

Choice  Proof 

1946 

25.00 

4,950 

198.00 

8.23 

24.05 

1334 

1856-0 

Choice  AU 

1953 

3.50 

880 

251.42 

5.99 

41.97 

1336 

1857 

Very  Choice  Proof 

1947 

18.50 

9,350 

505.40 

7.19 

70.29 

1337 

1857-0 

Unc 

1949 

3.75 

1,760 

469.33 

6.74 

69.63 

1338 

1858-0 

Choice  Unc 

1947 

9.00 

9,350 

1038.69 

7.19 

144.45 

1339 

1859-0 

Choice  Unc 

1947 

7.25 

7,700 

1062.07 

7.19 

147.71 

1340 

1860 

Choice  Unc 

1961 

40.00 

4,675 

116.87 

5.37 

21.76 

1341 

1860-0 

AU 

1947 

3.25 

467 

143.69 

7.19 

19.97 

1342 

1864 

Proof 

1964 

50.00 

1,045 

20.90 

5.17 

4.04 

1343 

1868 

Proof 

1964 

50.00 

577 

11.54 

5.17 

2.23 

1344 

1870-GC 

VG/F 

1959 

75.00 

5,500 

73.33 

5.51 

13.31 

1345 

1871-CC 

VG/F 

1959 

63.00 

4,400 

69.84 

5.51 

12.67 

1346 

1872-CC 

VF/EF 

1955 

160.00 

8,800 

55.00 

5.99 

9.18 

1349 

1873-S 

Choice  AU 

1955 

27.50 

495 

18.00 

5.99 

3.01 

1350 

1874-S 

AU 

1955 

27.50 

660 

24.00 

5.99 

4.01 

1351 

1875 

Choice  Proof 

1973 

250.00 

4,400 

17.60 

3.61 

4.88 

1353 

1875-S 

Gem  Unc 

1950 

4.25 

4,125 

970.57 

6.67 

145.51 

1354 

1875-S 

Unc 

1953 

5.00 

6,050 

1210.00 

5.99 

202.00 

1356 

1876-GC 

Very  Choice  Unc 

1946 

2.90 

5,225 

1801.72 

8.23 

218.92 

1358 

1877 

Gem  Proof 

1973 

325.00 

4,950 

15.23 

3.61 

4.22 

1359 

1877-CC 

Gem  Unc 

1946 

1.95 

10,450 

5358.97 

8.23 

651.15 

1362 

1878 

Gem  Proof 

1961 

24.00 

4,950 

206.25 

5.37 

38.41 

1363 

1878-CC 

Unc 

1961 

21.00 

550 

26.19 

5.37 

4.88 

1364 

1878-CC 

Unc 

1943 

2.65 

1,650 

622.64 

9.28 

67.09 

1367 

1881 

Choice  Proof 

1973 

220.00 

2,860 

13.00 

3.61 

3.60 

1368 

1888-S 

Gem  Unc 

1947 

3.00 

7,150 

2383.33 

7.19 

331.47 

1369 

1891-0 

Choice  Unc 

1952 

40.00 

13,750 

343.75 

6.04 

56.91 

1370 

1891-S 

Choice  AU 

1947 

3.00 

264 

88.00 

7.19 

12.24 

1283 

1827 

Proof 

1954 

1890.00 

49,500 

26.19 

5.97 

4.38 
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extreme  rarities  with  no  more  than  two  or  three  examples  of  each  date  known  in 
proof  condition.  They  illustrate  that  high  quality  and  extreme  rarity  will  often 
combine  to  produce  spectacular  results  in  a  numismatic  investment. 

The  1840  With  Drapery  Choice  Proof  quarter  and  the  1849  Gem  Proof  quarter 
each  had  a  relative  purchasing  power  greater  than  200,  while  the  1 843  Gem  Proof 
quarter,  the  1 848  Gem  Proof  quarter  and  the  1 854  Choice  Proof  quarter  each  had 
relative  purchasing  powers  over  100.  All  of  these  dates  are  very  rare  in  proof 
condition  with  examples  very  seldom  offered  for  sale.  The  1 841  Very  Choice  Proof 
quarter  is  very  rare  with  only  three  known  examples  but  it  produced  a  relative 
purchasing  power  of  only  44.  This  relatively  lowfigure  resulted  from  the  fact  that  this 
coin  was  not  purchased  until  1 960  at  a  relatively  high  price  of  $320.  This  price  is  at 
least  six  times  higher  than  that  paid  for  any  of  the  other  proof  quarters  listed  above. 

The  rarity  of  branch  mint  Seated  quarters  in  uncirculated  condition  was  not 
generally  recognized  during  the  1940s  and  some  of  these  pieces  produced 
spectacular  results.  The  1850-O  Gem  Uncirculated  quarter  had  a  relative  purchas- 
ing power  of  625  when  it  sold  for  $20,900  after  being  purchased  for  $5.00  in  1 948. 
The  1 842-0  Large  Date  Gem  Uncirculated  quarter  had  a  relative  purchasing  power 
of  348.  Furthermore,  the  1843-0  Small  o  Choice  Uncirculated,  1847-0  Uncircu- 
lated, 1854-0  Uncirculated,  1858-0  Choice  Uncirculated  and  1859-0  Choice 
Uncirculated  quarters  each  had  relative  purchasing  powers  greater  than  100. 

Some  of  the  branch  mint  quarters  in  the  collection  were  circulated  examples  and 
they  did  not  perform  nearly  as  well  as  the  mint  state  coins  in  the  sale.  The  1 855-S 
EF  quarter  had  a  relative  purchasing  power  of  only  1 .34.  This  coin  was  purchased 
atthe  relatively  high  price  of  $1 1 0  in  1 955  when  this  date  was  more  highly  regarded 
as  a  rarity  in  the  Seated  quarter  series.  The  early  Carson  City  quarters  were 
represented  by  well  circulated  examples  of  the  1870-CC,  1871-CC  and  1872-CC 
dates,  all  of  which  achieved  solid  relative  purchasing  powers  near  10.  The  1873-S 
Choice  AU  quarter  and  the  1 874-S  AU  quarter  each  had  relative  purchasing  powers 
less  than  5. 

A  few  of  the  late  date  branch  mint  Seated  quarters  realized  high  relative 
purchasing  powers  because  their  rarity  in  choice  mint  state  grades  was  not  yet 
recognized  when  John  Pittman  purchased  his  coins.  The  1877-CC  Gem  Uncircu- 
lated quarter  had  a  relative  purchasing  power  of  651  when  it  sold  for  $1 0,450  after 
being  purchased  for  $1.95  in  1946.  The  1888-S  Gem  Uncirculated  quarter  had  a 
relative  purchasing  power  of  331 ,  the  1 876-CC  Very  Choice  Uncirculated  quarter 
had  a  relative  purchasing  power  of  218  and  the  1875-S  Uncirculated  quarter  had 
a  relative  purchasing  power  of  202. 

The  skill  that  John  Pittman  used  to  form  his  collection  can  be  more  fully 
appreciated  if  one  examines  the  performance  of  the  1 827  quarter  in  the  collection. 
The  1 827  Bust  quarter  has  long  been  recognized  as  a  key  date  in  the  quarter  series 
with  no  more  than  ten  examples  known  to  exist.  The  Pittman  collection  contained 
a  Proof  example  of  this  date  that  was  purchased  in  the  King  Farouk  sale  in  1954  for 
$1890.  Despite  a  price  realized  of  $49,500  this  piece  had  a  relative  purchasing 
power  of  only  4.38.  This  example  shows  that  rarity  and  quality  alone  are  not 
sufficient  to  produce  spectacular  results  in  purchasing  power.  One  must  have  the 
knowledge  and  skill  to  recognize  issues  that  have  been  overlooked  and  are 
undervalued  in  the  prevailing  market,  and  the  vision  to  predict  the  trends  that  the 
market  will  take  in  the  years  ahead. 
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The  relative  purchasing  powers  for  the  Seated  half  dollars  in  the  collection  are 
given  in  Table  2.  The  rare  early  proof  issues  again  performed  very  well.  The  very  rare 
1 850  Very  Choice  Proof  half  dollar  had  a  relative  purchasing  power  of  358.  The  1 840 
Very  Choice  Proof  half  dollar  had  a  relative  purchasing  power  of  1 93  while  the  1 842 
Small  Date  Gem  Proof  half  dollar  had  a  relative  purchasing  power  of  1 78.  These  are 
all  very  rare  dates  with  fewer  than  six  pieces  known  in  proof  condition  for  each  date. 
The  1 847  Gem  Proof,  the  1 848  Gem  Proof  and  the  1 855  Choice  Proof  half  dollars 
all  had  relative  purchasing  powers  greater  than  1 00.  These  are  also  very  rare  dates 
in  proof  condition  that  are  seldom  available  to  the  interested  collector.  One  notable 
rarity  missing  from  this  list  is  the  unique  1 839  With  Drapery  Very  Choice  Proof  half 
dollar.  This  piece  had  a  relative  purchasing  power  of  only  33  even  though  it  realized 
$1 32,000  in  the  1 998  sale.  This  purchasing  power  is  relatively  small  compared  with 
the  other  proof  half  dollars  because  this  piece  was  not  purchased  until  1961  at  a 
relatively  high  price  of  $725.  This  price  is  more  than  ten  times  that  paid  some  fifteen 
years  earlier  for  the  other  early  proof  half  dollars. 

Some  of  the  early  branch  mint  half  dollars  received  high  relative  purchasing 
powers  because  these  pieces  were  not  generally  recognized  for  their  rarity  in 

Table  2 


Price  Appreciation  of  Liberty  Seated  Half  Dollars  from  the  Pittman  Collection 


Depreciation 

Relative 

Lot 

Year 

Purchase 

Sale 

Multiple  of 

of 

Purchasing 

Nurnuci 

Udlc 

Hrarip 

UldUC  1 

Prirp 
r  1  IOC 

Prirp 

Annrpri/itinn 

Dnlhr 

UUI  lul 

Pnwpr 

1  wWf  d 

1  J  1  D 

1  003 

mU  Ulcl|Jciy,  nU 

V  900 

*ifL-y  L.\J\J 

266  67 

9  28 

28  73 

10  1/ 

1  003 

VV U,  V  .u .  1  1  UUI 

1Qfi1 

725  no 

W  000 

182  07 

5  37 

33.90 

1 D 1  o 

1  oob 

\A/n    Phniro  1  Inr 
WU,  L/DOICc  UIIL 

7  tin 

90<J 

194  fi7 

O.Dc. 

13  97 

1519 

1840 

Very  Choice  Proof 

1946 

45.00 

71,500 

1588.88 

8.23 

193.06 

1520 

1840 

Choice  Unc 

1959 

40.00 

4,400 

110.00 

5.51 

19.96 

1521 

1840-0 

Very  Choice  Unc 

1948 

4.50 

33,000 

7333.33 

6.68 

1097.80 

1522 

1841 

Very  Choice  Proof 

1946 

62.50 

44,000 

704.00 

8.23 

85.54 

1523 

1841-0 

AU 

1948 

5.50 

715 

130.00 

6.68 

19.46 

1524 

1842 

Sm  Dt,  Gem  Proof 

1946 

52.50 

77,000 

1466.66 

8.23 

178.20 

1525 

1842-0 

Sm  Dt,  EF/AU 

1961 

300.00 

8,800 

29.33 

5.36 

5.47 

1527 

1843 

Choice  Proof 

1947 

70.00 

30,800 

440.00 

7.19 

61.20 

1531 

1846-0 

Med  Dt,  AU 

1947 

2.60 

770 

296.15 

7.19 

41.19 

1532 

1847 

Gem  Proof 

1946 

42.50 

38,500 

905.88 

8.23 

110.07 

1533 

1847-0 

Very  Choice  Unc 

1957 

15.00 

9,350 

623.33 

5.71 

109.16 

1534 

1848 

Gem  Proof 

1945 

41.00 

44,000 

1073.17 

8.92 

120.31 

1536 

1849 

Very  Choice  Proof 

1967 

550.00 

46,750 

85.00 

4.81 

17.67 

1537 

1849 

Very  Choice  Unc 

1949 

67.50 

10,450 

154.81 

6.74 

22.97 

1539 

1850 

Very  Choice  Proof 

1947 

55.50 

143,000 

2576.58 

7.19 

358.36 

1540 

1850-0 

EF/AU 

1947 

2.50 

302 

121.00 

7.19 

16.83 

1541 

1851 

Gem  Unc 

1946 

7.50 

38,500 

5133.33 

8.23 

623.73 

1542 

1851-0 

Unc 

1955 

6.00 

1,870 

311.67 

5.99 

52.03 
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Price  Appreciation  of  Liberty  Seated  Half  Dollars  from  the  Pittman  Collection 

Depreciation  Relative 


Lot 

Year 

Purchase 

Sale 

Multiple  of 

of 

Purchasing 

Number 

Date 

Grade 

Acquired 

Price 

Price 

Appreciation 

Dollar 

rower 

1543 

1852 

AU 

1945 

11.50 

935 

on 

Q  00 

y.i  1 

1544 

1852-0 

Choice  AU 

1947 

6.75 

990 

146.67 

7.19 

20.40 

1545 

1853 

WA,  Choice  Unc 

1944 

5.75 

4,950 

860.87 

9.12 

94.39 

1546 

1853-0 

WA,  Unc 

1947 

7.25 

8,250 

1137.93 

7.19 

158.27 

1547 

1854 

Proof 

1947 

61.00 

13,200 

216.39 

7.19 

30.09 

1548 

1854-0 

Choice  AU 

1946 

2.25 

330 

146.67 

8.23 

17.82 

1549 

1855 

Choice  Proof 

1946 

50.00 

44,000 

880.00 

8.23 

106.93 

1550 

1855-0 

Very  Choice  Proof 

1946 

6.75 

7,150 

1059.26 

8.23 

128.70 

1552 

1856 

Gem  Proof 

1946 

45.00 

28,600 

635.56 

8.23 

77.22 

1553 

1856-0 

Unc 

1945 

1.90 

770 

405.26 

8.92 

45.43 

1555 

1857 

Proof 

1947 

37.50 

9,900 

264.00 

7.19 

36.72 

1556 

1857-0 

Choice  Unc 

1948 

5.00 

4,950 

990.00 

6.68 

148.20 

1557 

1857-S 

VF/EF 

1955 

21.00 

385 

18.33 

5.99 

3.06 

1558 

1858 

Very  Choice  Proof 

1947 

27.50 

5,500 

200.00 

7.19 

27.82 

1559 

1858-0 

Unc 

1947 

2.25 

440 

195.56 

7.19 

27.20 

1560 

1859-0 

Gem  Unc 

1944 

2.60 

16,500 

6346.15 

9.12 

695.85 

1561 

1859-S 

EF 

1955 

16.00 

330 

20.63 

5.99 

3.44 

H  ceo 

1562 

1860 

Proof 

/b.OO 

lb.  lo 

C  Oi 
0.0  1 

0 

0.U4 

1  jDO 

1864 

Proof 

/  u.uu 

99  nn 

J.O  1 

4  14 

H.  1  4 

1  R7n 

iJlU 

1868-S 

AU 

D.UU 

1  ^9 

99  nn 

^  QQ 
o.yy 

R7 
0.0/ 

1  0  /  1 

1870-CC  VG 

1  yj  / 

10  nn 

9^  7R 

^  71 

A  ^0 

1870-S 

AU 

1  yjQ 

7  7^ 

oy  .uo 

o.yy 

R  '^9 

1  0/  0 

1871-CC 

G/VG 

1  yoo 

1  1  .C.D 

99n 

ecu 

1 Q 

1  y.  JO 

^  QQ 
o.yy 

9R 
0.^0 

1  ^7^^ 

1872-S 

Choice  AU 

1  yoo 

1R  7^ 

oou 

3^.00 

^  QQ 
o.yy 

R  77 
0.1  1 

1'^7fi 

1873 

NA  CI  3,  V.Ch  Prf. 

1Qfi1 
1  yo  1 

A'^  nn 

A  19^; 

Q1  fi7 
y  1 .0/ 

\J.OI 

1 7  07 

1873 

WA,  Proof 

1Qfi1 

1  'iR  no 

9  R'^n 

1 R  "^9 

0.01 

n4 

1  sJUKJ 

1873-S 

VF 

1  v7J  J 

1  \J.L.\J 

0  J  / 

'\A  Rfi 

O't.OO 

^  QQ 

R9 

1581 

1874-CC 

VF/EF 

1Q47 

11  '^n 

9  OQn 

1fi1  74 

7  1Q 

9^  98 

1582 

1874-S 

Unc 

19  on 

1  u  ,\J\J 

3  S7S 

188  Ifi 

S  QQ 

J .  33 

•^1  41 

0  1  .H  1 

1583 

1875-CC 

Choice  AU 

1952 

s  no 

44n 

88  nn 

fi  n4 

U  .Ut 

14  ^^7 

1584 

1875-S 

Choice  Unc 

1947 

L..\J\J 

?  ?nn 

Q3fi  17 

7  1Q 

1'^n  9n 

1585 

1876-CC 

Unc 

1947 

2  60 

L. .  \J\J 

1 76n 

676  9? 

7  1Q 

Q4  IS 

3H.  1  0 

1588 

1877-S 

AU 

1947 

1  60 

198 

123  75 

7  19 

17  21 

1589 

1878-CC 

Good 

1958 

21  00 

231 

11  00 

1   1  .  UU 

5  56 

1  Q8 

1  .30 

1590 

1878-S 

VG/F 

1QSQ 

97^  nn 

1*^  9nn 

4p  nn 

0.0  1 

R  71 
0.  /  1 

1591 

1879 

Choice  Unc 

mi 

2.75 

1,650 

600.00 

7.19 

83.45 

1592 

1882 

Proof 

1973 

230.00 

550 

2.39 

3.61 

0.66 

1593 

1885 

Choice  Proof 

1973 

280.00 

2,200 

7.86 

3.61 

2.18 
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uncirculated  condition  during  the  1 940s.  The  1 840-O  Very  Choice  Uncirculated  half 
dollar  achieved  a  relative  purchasing  power  of  1 097.  This  value  is  so  high  because 
this  coin  sold  for  $33,000  after  being  purchased  for  only  $4.50  in  1948.  The  1859- 
O  Gem  Uncirculated  half  dollar  had  a  relative  purchasing  power  of  695  on  a  coin 
purchased  for  $2.60  in  1 944.  The  1 853-0  With  Arrows  Uncirculated  half  dollar  had 
a  relative  purchasing  power  of  1 58,  a  reflection  of  the  demand  for  mint  state  branch 
mint  coins  with  arrows.  The  1847-0  Very  Choice  Uncirculated,  the  1855-0  Very 
Choice  Uncirculated  and  the  1857-0  Choice  Uncirculated  half  dollars  also  had 
relative  purchasing  powers  over  100. 

Some  of  the  rare  dates  in  the  half  dollar  series  were  represented  by  well 
circulated  coins  and  they  achieved  much  more  modest  results.  The  1870-CC  VG 
and  1871-CC  G/VG  half  dollars  each  had  relative  purchasing  powers  near  4.  The 
1 878-CC  Good  half  dollar  had  a  relative  purchasing  power  under  2.  The  1 878-S  VG/ 
F  half  dollar  is  a  recognized  rarity  in  the  half  dollar  series  but  it  had  a  modest  relative 
purchasing  power  of  8.71 .  This  figure  resulted  from  the  fact  that  this  piece  was 
purchased  for  a  relatively  high  price  of  $275  in  1959. 

Not  all  of  the  coins  in  the  half  dollar  series  proved  to  be  good  investments.  The 
1882  Proof  half  dollar  had  a  relative  purchasing  power  of  only  0.66.  This  figure 
resulted  from  the  fact  that  this  coin  was  not  purchased  until  1 973  for  $230  after  the 
rarity  of  this  date  in  proof  condition  had  been  recognized.  The  1 885  Choice  Proof 
half  dollar  purchased  that  same  year  had  a  relative  purchasing  power  of  only  2.1 8. 

The  relative  purchasing  powers  for  the  Seated  dollars  in  the  collection  are  given 
in  Table  3.  A  study  of  this  table  indicates  that  early  proof  Seated  dollars  didn't 
perform  as  well  as  early  proof  Seated  quarters  and  half  dollars.  This  is  due  to  the 
fact  that  early  proof  Seated  dollars  are  not  generally  as  rare  as  early  proof  Seated 
quarters  and  half  dollars.  Even  so,  high  quality  early  proof  dollars  have  achieved 
solid  price  gains  over  the  years.  The  exception  to  this  performance  would  be  the 
1836  Impaired  Proof  Gobrecht  Dollar.  Gobrecht  Dollars  have  always  been  in 
demand  by  collectors  and  the  Pittman  specimen  was  impaired  and  not  purchased 
until  1973  for  a  relatively  high  price  of  $1900.  This  coin  achieved  a  relative 
purchasing  power  of  only  1 .04. 

Several  of  the  branch  mint  dollars  performed  very  well  in  the  sale.  The  1 860-O 
Gem  Uncirculated  dollar  had  a  relative  purchasing  power  of  1 185.  This  coin  was 
one  of  John  Pittman's  earliest  purchases  and  was  obtained  for  $3.25  in  1 943.  This 
date  is  relatively  common  in  lower  mint  state  grades  but  quite  rare  in  choice  mint 
state  condition.  The  1850-O  Choice  Uncirculated  dollar  had  a  relative  purchasing 
power  of  395  and  was  purchased  for  only  $6.00  in  1943.  This  date  is  scarce  in 
grades  above  XF  and  very  rare  in  mint  state.  The  Carson  City  dollars  in  the  collection 
were  circulated  with  the  1872-CC  VF  dollar  having  a  relative  purchasing  power  of 
7.67. 

There  were  only  a  few  Trade  Dollars  in  the  sale  with  the  1 883  Proof  performing 
poorly.  The  1 883  Proof  Trade  Dollar  is  scarce  but  it  realized  a  relative  purchasing 
power  of  only  0.54.  This  figure  is  so  low  because  the  piece  was  purchased  in  1 973 
after  the  rarity  of  this  date  had  long  been  recognized  by  the  collecting  community. 

The  calculation  of  the  relative  purchasing  power  for  the  Liberty  Seated  quarters, 
half  dollars  and  dollars  from  the  Pittman  sale  clearly  demonstrates  that  these  pieces 
were  undervalued  during  the  time  that  John  Pittman  was  assembling  his  set  of  1 9th 
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century  coins.  He  clearly  had  the  vision  and  wisdom  to  purchase  numismatic 
properties  that  combined  extreme  rarity  with  high  quality  at  a  time  when  this 
combination  was  not  fully  appreciated. 

Table  3 


Price  Appreciation  of  Liberty  Seated  Dollars  from  the  Pittman  Collection 

Depreciation  Relative 


Lot 

Year 

Purchase 

Sale 

Multiple  of 

of 

Purchasing 

Number 

Date 

Grade  Acquired 

Price 

Price 

Appreciation 

Dollar 

Power 

1670 

1836 

Impaired  Proof 

1  3/  O 

$1900.00 

$7,150 

3.76 

3.61 

1.04 

1671 

1840 

Choice  Proof 

1940 

162.50 

35,200 

216.62 

6.68 

32.43 

1672 

1841 

Choice  Proof 

1  yoo 

120.00 

60,500 

504.17 

5.99 

84.17 

1673 

1842 

Proof 

1  yba 

875.00 

30,800 

35.20 

4.38 

8.03 

1674 

1846 

Choice  Proof 

19bU 

220.00 

33,000 

150.00 

6.67 

22.49 

1677 

1847 

Very  Choice  Proof 

1947 

132.50 

28,600 

215.85 

7.19 

30.02 

1678 

1848 

Very  Choice  Proof 

1947 

165.00 

46,750 

283.33 

7.19 

39.41 

1679 

1849 

Gem  Proof 

1976 

8000.00 

52,250 

6.53 

2.82 

2.32 

1680 

1849 

EF/AU 

1952 

17.50 

522 

29.86 

6.04 

4.94 

1681 

1850 

Very  Choice  Proof 

1944 

50.00 

49,500 

990.00 

6.67 

148.43 

1682 

1850-0 

Choice  Line 

1943 

6.00 

22,000 

3666.67 

9.28 

395.11 

1683 

1851 

Unc 

1956 

505.00 

26,400 

52.28 

5.90 

8.86 

1684 

1852 

Very  Choice  Proof 

1949 

260.00 

41,250 

158.65 

6.74 

23.54 

1685 

1853 

Very  Choice  Proof 

1944 

150.00 

90,750 

605.00 

9.12 

66.34 

1686 

1854 

Choice  Proof 

1948 

115  00 

19  800 

172  17 

6  68 

25  77 

1687 

1855 

Proof 

1944 

45.00 

15,400 

342.22 

9.12 

37.52 

1688 

1856 

Proof 

1944 

45.00 

9,350 

207.78 

9.12 

22.78 

1689 

1857 

Choice  Proof 

1944 

35.00 

18,700 

534.29 

9.12 

58.58 

1690 

1858 

Very  Choice  Proof 

1952 

170.00 

13,750 

80.88 

6.04 

13.39 

1691 

1859-0 

Choice  Unc 

1948 

11.00 

2,420 

220.00 

6.68 

32.93 

1692 

1859-S 

EF 

1948 

6.50 

1,100 

169.23 

6.68 

25.33 

1693 

1860-0 

Gem  Unc 

1943 

3.25 

35,750 

11000.00 

9.28 

1185.34 

1694 

1864 

Very  Choice  Proof 

1962 

100.00 

6,050 

60.50 

5.31 

11.39 

1695 

1866 

Very  Choice  Proof 

1973 

625.00 

6,050 

9.68 

3.61 

2.68 

1696 

1868 

Very  Choice  Proof 

1973 

900.00 

7,700 

8.55 

3.61 

2.37 

1697 

1870-CC  Choice  AU 

1948 

17.75 

7,700 

433.80 

6.68 

64.94 

1698 

1872 

Gem  Proof 

1947 

13.50 

30,800 

2281.48 

7.19 

317.31 

1699 

1872-CC  VF 

1959 

62.50 

2.640 

42.24 

5.51 

7.67 

1700 

1872-S 

EF/AU 

1948 

15.50 

1,320 

85.16 

6.68 

12.75 

1701 

1873 

Very  Choice  Proof 

1961 

52.50 

6,600 

125.71 

5.37 

23.41 
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The  1873-S  Seated  Half  Dollar 


The  1 873-S  half  dollar  is  a  interesting  issue  that  may  still  hold  some  surprises  for 
the  half  dollar  specialist.  Wiley  &  Bugert  identified  only  one  die  pair  for  this  date  with 
a  reported  mintage  of  228,000  pieces.  This  date  is  very  rare  in  mint  state  with  the  finest ; 
known  specimen  being  the  Eliasberg  coin  that  was  graded  MS-65  and  sold  for 
$25,300  as  Lot  #2027  in  the  Bowers  &  Merena  sale  in  April  1 997.  A  picture  of  this  coin 
is  presented  with  this  article.  This  coin  has  large  arrows  on  either  size  of  the  date  with . 
the  date  positioned  high  in  the  field,  closer  to  the  rock  base  than  to  the  denticles  below. 
The  tip  of  the  obverse  shield  is  overthe  left  edge  of  the  upright  of  the  1  in  the  date  and  I 
the  1  is  centered  over  a  denticle.  The  last  digit  in  the  date  is  an  Open  3  with  the  ball ! 
of  the  3  over  a  denticle.  The  reverse  has  a  minute  s  mintmark  that  is  located  high  in ' 
the  field  up  near  the  olive  branch  between  the  eagle's  talon  and  the  feather  tip. 

A  mystery  relating  to  this  issue  is  the  fact  that  the  San  Francisco  mint  reported: 
striking  5,000  coins  of  this  date  without  arrows.  There  are  currently  no  known 
examples  of  the  1873-S  No  Arrows  half  dollar  but  this  variety  was  reported  in  1929  by 
M.L.  Beistle  in  his  register  of  half  dollar  die  varieties.  It  is  not  known  whether  Beistle; 
actually  saw  such  a  coin  or  was  only  listing  a  variety  that  was  reported  to  have  been 
struck.  It  is  believed  that  the  entire  mintage  of  5,000  coins  was  melted  at  the  mint; 
before  release  when  the  Coinage  Act  of  1873  made  the  No  Arrows  pieces  under- 
weight. 

It  is  possible  that  an  1 873-S  No  Arrows  half  dollar  still  exists  and  that  it  will  eventually 
surface.  It  would  be  interesting  to  speculate  on  the  die  characteristics  that  a  genuine; 
specimen  might  possess.  It  would  be  expected  that  an  obverse  die  without  arrows 
would  have  a  Closed  3  in  the  date.  It  is  known  that  the  first  dies  produced  in  1 873  had 
a  Closed  3  and  it  is  likely  that  one  or  more  of  these  dies  would  have  been  sent  to  San 
Francisco  for  the  striking  of  half  dollars  early  in  the  year.  If  the  date  on  a  No  Arrows  coini 
had  an  Open  3,  the  date  should  be  positioned  differently  from  that  described  for  the= 
With  Arrows  variety  pictured  with  this  article.  The  reverse  of  a  No  Arrows  coin  could 
be  identical  to  the  reverse  of  the  With  Arrows  variety  or  it  could  have  been  struck  from 
a  die  used  to  produce  1872-S  half  dollars.  Regardless  of  its  characteristics,  the 
identification  of  a  genuine  1873-S  No  Arrows  half  dollar  would  be  a  sensational 
discovery. 

The  Editor' 


46 


On  The  Cover 


The  covers  of  this  issue  of  the  journal  present  pictures  of  the  1 839  With  Drapery 
half  dollar  in  choice  proof  condition.  This  coin  is  a  beautiful  example  of  early  Liberty 
Seated  coinage  with  sharp  detail  on  both  obverse  and  reverse.  This  specimen  is  a 
unique  proof  and  is  the  coin  sold  as  Lot  #1 51 7  in  the  Pittman  Sale  by  David  Akers 
Numismatics  on  May  20, 1 998.  The  coin  brought  $1 32,000  in  that  sale  and  is  one 
of  the  rare  early  proof  Liberty  Seated  coins  purchased  by  John  Pittman  for  has 
collection.  The  piece  was  purchased  by  Pittman  in  the  sale  of  the  Lichtenfels 
collection  for  $725  in  February  of  1961. 

The  dies  for  this  coin  show  some  interesting  characteristics  that  are  revisions 
from  earlier  designs.  The  first  Liberty  Seated  half  dollars  were  struck  in  1 839  from 
obverses  without  drapery  at  the  elbow  and  with  a  large  rock  to  the  left  of  the  shield. 
This  specimen  is  an  example  of  the  revised  design  with  three  drapery  lines 
extending  down  from  the  elbow  and  with  a  reduced  rock  that  is  now  distant  from  the 
first  star.  This  coin  has  sharp  clear  drapery  folds  in  the  gown  with  full  denticles  and 
with  the  thirteen  stars  fully  struck  up. 

The  reverse  die  shows  a  number  of  characteristics  that  distinguish  it  from  the 
reverse  used  on  Bust  half  dollars  in  1838.  Most  noticeable  is  the  position  of  the 
upper  bud  in  the  olive  branch.  The  new  Seated  reverse  has  the  bud  next  to  the 
eagle's  tail  to  the  right  of  the  upper  two  leaves.  This  bud  is  located  to  the  left  and 
below  these  two  leaves  on  the  Bust  reverse.  Also  noticeable  is  the  reduction  in  the 
size  of  the  letters  in  UNITED  STATES  OF  AMERICA  and  HALF  DOL  on  the  Seated 
reverse.  These  letters  are  now  well  separated  from  the  denticles  and  clearly  stand 
out  in  the  reverse  field.  The  new  reverse  has  only  two  feathered  shafts  in  spite  of  the 
fact  that  there  are  still  three  arrow  heads.  The  shield  tip  is  now  well  above  the 
feathered  shaft  of  the  upper  arrow.  The  Bust  reverse  had  the  lowest  feathered  shaft 
extending  down  well  below  the  olive  branch,  nearly  reaching  the  talons  of  the 
eagle's  claw.  The  new  Seated  reverse  has  only  atip  of  thefeathered  shaft  extending 
below  the  olive  stem. 

The  Bust  and  Seated  reverses  show  other  differences  in  basic  design.  The 
eagle's  wings  are  shaped  differently,  the  feathers  are  placed  in  different  positions, 
the  eagle's  talons  are  different  and  the  Seated  reverse  presents  an  eagle  without  a 
tongue.  There  are  certainly  enough  differences  in  basic  design  to  indicate  that  the 
Seated  reverse  is  a  completely  new  rendition  of  the  half  dollar  reverse. 

The  pictures  of  the  1839  With  Drapery  Proof  half  dollar  were  taken  by  Tom 
Mulvaney  and  sent  in  by  David  Akers  Numismatics  for  presentation  on  the  covers 
of  the  journal. 

The  Editor 
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Salyards  Wins  Ahwash  Award  for  1998 

Harry  E.  Salyards  won  the  Kamal  M.  Ahwash  Literary  Award  for  1998  for  his 
contribution,  "Availability  of  the  Rare  1 870-CC,  1 874-CC  and  1 878-CC  Half  Dollars", 
that  appeared  in  Issue  #72  of  the  journal.  The  Ahwash  Award  is  given  annually  for 
the  best  article  to  appear  in  the  journal  as  voted  by  the  club  members.  This  year's 
award  covered  the  material  published  in  Issues  #70  to  #72  and  the  award  winner 
was  determined  as  a  result  of  a  vote  by  club  members  during  July  1 998.  A  total  of 
75  ballots  was  received  from  club  members  who  were  asked  to  vote  for  no  more 
than  three  articles  which  they  liked  best  during  the  last  year.  It  was  decided  to  allow 
individuals  to  vote  for  three  articles  because  the  large  number  of  choices  would 
likely  spread  the  votes  out  among  many  articles.  There  were  1 96  votes  cast  from  the 


75  ballots.  A  complete  listing  of  the  results  is  given  below. 

RANK  ARTICLE  AND  AUTHOR  VOTES 

1 .  Availability  of  the  Rare  1 870-CC,  1 874-CC  and  1 878-CC  Half  Dollars 

by  Harry  Salyards  18 

2.  Liberty  Seated  Dime  Research  Update 

by  Gerry  Fortin  17 

3.  Some  Suggestions  for  Taking  Good  Coin  Photographs 

by  John  Heninger  13 

4.  Encapsulated  Coins  May  Continue  to  Tone  While  in  Their  Holders 

by  Weimar  White  12 

5.  The  1 858  Dollar,  a  Mystery  Coin  From  the  Beginning 

by  Ken  Cable  10 

6.  Determining  the  Value  of  Liberty  Seated  Coinage  in  Constant  Dollars 

by  Weimar  White   10 

7.  Of  Coin  Stories  -  Three  Cent  Shops  and  Double  Eagle  Prizes,  Part  Two 

by  Scott  Grieb    9 

8.  Unreported  Seated  Half  Dollars  with  Center  Dots 

by  Russell  Prinzinger   9' 


9.  A  PCGS  Population  Report  for  XF  &  AU  Liberty  Seated  Dollars 
by  Joe  Trezza  

10.  Some  Interesting  Liberty  Seated  Countermarked  Coins 

by  Tom  DeLorey  

1 1 .  Variety  Analysis  of  Proof  Trade  Dollars 

by  Joe  Kirchgessner  

1 2.  A  PCGS  Population  Report  for  Liberty  Seated  Dollars 

by  Joe  Trezza  

1 3.  A  Study  of  Early  Steam  Press  Coinage 

by  Ken  Cable  

1 4.  An  Exciting  New  Variety  for  the  1 845  Half  Dime 

by  Bill  Fivaz   
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RANK  ARTICLE  AND  AUTHOR  VOTES 

15.  An  1 876  Proof  Half  Dollar  with  a  Misplaced  Mintmark  on  the  Obverse 

by  Allen  Murphy   ^ 

1 6.  A  New  Variety  for  the  1 872-S  Quarter 

by  Walt  Bodine   5 

1 7.  The  Large/Small  Date  1 876  Seated  Half  Dollar 

by  Bill  Fivaz    5 

1 8.  The  Phantom  1 857  Half  Dollar  with  a  Flying  Eagle  Cent  Die  Clash 
byDickOsburn    5 

19.  Another  1853-0  Over  Horizontal  O  Quarter  Discovered 

by  Larry  O' Neil   4 

20.  A  New  Variety  for  the  1 888  Seated  Dime 

by  Chris  Pilliod   4 

21 .  A  New  Variety  for  the  1 840  With  Drapery  Half  Dime 

by  Mark  Sheldon   4 

22.  Some  Heavily  Chopmarked  Trade  Dollars 

by  Bill  Fivaz    3 

23.  Two  Reverse  Dies  for  1 875-CC  Type  l/ll  Trade  Dollars 

by  Joe  Kirchgessner   3 

24.  Another  1 839  Very  Long  Claws  Quarter  Discovered 

by  Larry  O' Neil   2 

25.  An  Early  Die  State  1 856-0  WB-1 03  Half  Dollar 

by  Russell  Prinzinger   2 

26.  An  1861  Half  Dollar  with  Masonic  Reverse 

by  Russell  Stolling   2 

27.  Analysis  of  Auction  Records  for  Mint  State  1 875-CC  and 
Proof  Twenty  Cent  Pieces 

by  Weimar  White   2 

28.  An  Update  on  the  1 875-S  Branch  Mint  Proof  Twenty  Cent  Piece 

by  Lane  Brunner   1 

29.  An  Unusual  1860  Half  Dollar 

by  Dave  Schaefer   1 

30.  An  1 874-CC  Trade  Dollar  with  a  Wide  CC  Mintmark 

by  Bert  Schlosser   1 

With  30  of  the  32  eligible  articles  receiving  support  for  the  best  article  award,  it 
is  evident  that  there  are  diverse  interests  and  preferences  within  the  club.  However, 
even  one  vote  for  an  article  indicates  that  it  was  important  to  at  least  one  reader,  and 
therefore  a  worthy  contribution  to  the  available  information  on  Liberty  Seated 
coinage.  The  officers  wish  to  thank  all  those  members  who  took  the  time  to 
contribute  articles  during  the  past  year,  and  we  hope  that  we  will  continue  to  receive 
interesting  and  exciting  material  in  the  years  ahead. 

The  Editor 
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Letters  to  the  Editor 


I  was  pleased  to  see  that  you  were  honored  for  your  service  to  LSCC  by  the 
presentation  of  the  President's  Award  plaque.  As  a  former  officer  of  LSCC,  I  would 
like  to  add  my  congratulations  to  a  job  well  done  over  many  years.  Be  assured  that 
we  all  appreciate  the  leadership  that  you  have  provided  and  we  wish  you  many  more 
years  as  President  of  our  wonderful  organization. 

Mel  Hatfield 
LSCC  #003 

I  was  very  pleased  to  read  that  you  were  presented  with  the  President's  Award 
plaque  for  your  service  to  the  club.  Every  member  of  our  club  has  benefited  from 
your  leadership  and  I  would  like  to  endorse  the  sentiments  expressed  on  the 
plaque.  The  depth  of  your  numismatic  knowledge  is  exceeded  only  by  the  accuracy 
and  thoroughness  of  your  many  fine  articles. 

Mark  Verbeck 
LSCC  #317 

I  thought  that  your  article  in  Issue  #71  of  the  journal  on  the  1 876-S  Trade  Dollar 
with  the  doubled  die  obverse  was  very  well  done.  The  doubling  on  the  obverse  die 
is  very  dramatic  and  the  pictures  that  you  present  clearly  show  the  unusual 
characteristics  of  this  coin.  This  variety  is  still  quite  rare!  Several  Trade  Dollar 
specialists  that  I  know  have  been  looking  for  an  example  of  this  variety  for  many 
years  and  have  been  unable  to  find  one.  To  my  knowledge,  no  more  than  four  or 
five  examples  of  this  variety  are  currently  known  to  exist.  However,  the  Trade  Dollar 
series  has  been  overlooked  for  many  years  and  I  would  expect  that  there  are  more 
coins  of  this  variety  that  have  not  yet  been  identified  as  examples  of  the  doubled  die 
obverse  variety. 

Joseph  Kirchgessner 
LSCC  #1560 

Your  article  in  Issue  #72  of  the  journal  on  the  appreciation  of  the  Pittman  coins 
puts  to  use  the  concept  I  presented  in  the  same  issue  on  the  calculation  of  coin 
values  in  constant  dollars.  In  my  opinion,  the  appreciation  of  coin  values  should 
always  be  calculated  in  constant  dollars,  indeed  the  only  dollars  that  really  count. 
Coin  appreciation  in  normal  dollars  is  terribly  misleading  in  terms  of  assessing  real 
asset  growth. 

I  would  suggest  that  the  reader  could  take  your  calculated  relative  purchasing 
power  numbers  and  determine  the  compound  annual  rate  of  return  in  constant 
dollars.  This  is  important  because  it  allows  the  collector  to  compare  the  percentage 
return  on  his  numismatic  investments  to  the  calculated  return  on  other  assets  such 
as  stocks,  bonds  or  real  estate  in  constant  dollars.  For  example,  Lot  #452  from  the 
Pittman  sale  was  an  1 837  proof  half  dime  with  a  relative  purchasing  power  of  336.57. 
This  return  was  achieved  over  a  period  of  50  years  from  1 947  to  1 997.  The  annual 
compound  rate  of  return  can  be  calculated  by  taking  the  50th  root  of  336.57  on  a 
scientific  calculator  to  obtain  a  figure  of  1 .1 234.  This  implies  a  compound  rate  of 
return  of  12.34%  on  constant  1947  dollars.  As  a  student  of  economics,  I  find  this 
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annual  compound  rate  of  return  in  constant  dollars  to  be  most  useful  in  comparing 
the  return  of  diverse  assets. 

Weimar  White 
LSCC  #660 


I  read  with  interest  your  article  on  date  styles  of  1 844  Liberty  Seated  coinage  in 
Issue  #72  of  the  journal.  The  1 844  half  dollar  that  is  shown  in  that  article  is  a  picture 
of  the  same  coin  that  I  submitted  for  my  article  on  this  variety  in  Issue  #41  of  the 
journal.  This  coin  is  an  example  of  the  1 844  WB-1 02  variety  with  the  recut  1 8  in  the 
date.  This  variety  was  not  listed  by  Beistle  but  has  been  described  and  pictured  by 
Wiley  and  Bugert  in  their  reference  book  on  Liberty  Seated  half  dollars. 

Paul  Brill 
LSCC  #749 


LSCC  To  Present 
Special  Literary  Awards  in  1999 

The  Liberty  Seated  Collectors  Club  presents  the  Kamal  M.  Ahwash  Literary 
Award  each  year  in  recognition  of  an  outstanding  contribution  to  the  Gobrecht 
Journal  during  the  previous  year.  The  club  also  has  two  special  literary  awards  that 
have  been  presented  only  once  in  club  history.  These  two  awards  will  be  presented 
again  in  1999  for  outstanding  contributions  to  the  journal. 

The  Gobrecht  Journal  Award  was  presented  in  1 991  for  the  best  article  to  appear 
in  the  first  50  issues  of  the  journal.  It  has  been  decided  by  the  club  officers  that  this 
award  will  be  presented  again  following  the  publication  of  Issue  #75  of  the  journal 
in  July  1999.  The  distribution  of  Issue  #75  next  summer  will  represent  the 
uninterrupted  publication  of  three  issues  of  the  journal  each  year  for  25  years.  We 
have  decided  to  offer  the  award  again  for  the  best  article  to  appear  in  the  25  issues 
of  the  journal  from  Issue  #51  to  Issue  #75.  The  club  officers  will  prepare  a  ballot  of 
worthy  articles  to  be  considered  for  the  award  with  the  winner  decided  by  a  vote  of 
the  members  following  the  publication  of  Issue  #75. 

The  James  B.  Pryor  Numismatic  Research  Award  was  presented  in  1 992  for  the 
best  research  article  to  appear  in  the  first  50  issues  of  the  journal.  This  award  was 
presented  for  an  article  written  from  observations  on  actual  coins  and  is  intended 
to  recognize  a  significant  contribution  to  numismatic  research  on  Seated  coinage. 
This  award  will  be  offered  again  following  the  publication  of  Issue  #75  of  the  journal. 
It  will  be  given  forthe  outstanding  research  articleto  appear  in  the  journal  from  Issue 
#51  to  Issue  #75.  Again,  the  club  officers  will  prepare  a  ballot  of  worthy  articles  with 
the  winner  decided  by  a  vote  ofthemembersfollowing  the  publication  of  Issue  #75. 

The  Editor 
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LIBERTY  SEATED 

COLLECTORS  CLUB 

Publishers  of  the  GOBRECHT  JOURNAL 


Treasurer's  Report  1997-1998 


Beginning  Balance  -  July  24,  1997  $  10,240.70 

Receipts 

New  Members  $  570.00 

Renewal  Memberships   8,257.50 

Advertising   545.00 

Donations   23.00 

Interest  Income   .  .  106.44 

Total  Receipts  $  9,501.94 

Total  Available    $  19,742.64 

Disbursements 

Printing  $  5,505.00 

Postage  &  Office  Expenses   3,206.02 

ANA  Membership  Dues   •  ■  •  33.00 

Total  Spent  $  8,744.02 

Balance  July  30,  1998    $  10,998.62 

Borrowed  from  Treasury  for 

Publication  of  Collective  Volume  Number  Four  $  8,000.00 

Partial  Repayment  of  Loan  for 

Publication  of  Collective  Volume   4,000.00 


Balance  Due  on  Treasury  Loan  as  of  July  30,  1998   $4,000.00 

Cash  Balance  July  30,  1 998   $  6,998.62 


Scott  Grieb 
Secretary /Treasurer 
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99  MEMBERSHIP  APPLICATION 


LlBfRT5)SMTtDC0LLE[T0RsCLUB 


NAME 


ADDRESS 


CITY  STATE  ZIP 


[  I'M  A  COLLECTOR  □       DEALER  □  COLLECTOR/DEALER  □ 

i  YOU  MAY  □       MAY  NOT  □ 

(  SEND  MY  NAME  AND  ADDRESS  TO  OTHER  CLUB  MEMBERS, 

k  I  COLLECT  BY  DATE  SEATED  HALF  DIMES  □  DIMES  □ 

QUARTERS  □  HALF  DOLLARS  □        DOLLARS  □  ALL  SEATED  □ 


SIGNATURE  DATE 


Membership  Fee  -  $1 5.00  for  first  year  dues  and  initiation  fee. 
Fill  in  the  above  and  mail  with  $1 5.00  to: 
Scott  Grieb    •    P.O.  Box  776 
Crystal  Lake,  Illinois  60039-0776 


❖  ^  ❖ 


CHANGE  OF  ADDRESS 

We  ask  that  you  notify  us  as  soon  as  possible  when  you  move  or 
change  yournnailing  address.  It  seems  that  we  always  have  one  or  two 
Journals  returned  to  us  for  improper  address  when  a  member  has 
moved  to  a  new  location.  In  such  cases,  we  must  wait  for  the  member 
to  contact  us  and  provide  us  with  the  new  address.  To  avoid  unnec- 
essary delays  in  receiving  the  Journal  and  to  assist  us  in  keeping  our 
mailing  list  current,  we  ask  that  you  inform  us  as  soon  as  possible 
of  any  change  of  address. 


Reverse  Picture  of 
1839  With  Drapery  Proof  Half  Dollar 


Your  comments  on  any  of  the  articles,  ads,  or  club  policies  are 
invited.  This  is  your  club  and  the  Officers  are  dedicated  to  operating 
it  on  behalf  of  the  members.  Address  any  comments  to: 

John  McCloskey 

Editor,  Gobrecht  Journal 
5718  King  Arthur  Drive 
Kettering,  Ohio  45429 


